


Pe ee ee Oe ee 


Sos] = =o = 





Che New York Cimes 


ANNALIST 


A Magazine of F inance, Commerce and Economics 








ae 





Vol. 2, No. 42 NEW YORK, NOVEMBER 3, 1913 10 Cents 









SPENDING POSTERITY’S CREDIT 
New York City Has Now a Debt Nearly as Large 


as the Government’s, a Per Capita Budget Three 


Times as Big, and Sets Fashion in Extravagance 


Page 551 

















Other Contents: 


STRAWS IN A WIND WITHOUT DIREC- 





PRESIDENT WILSON TO BANKERS— 


Being a Reminder of Some Very Dry TION—In the West Business Remark- 
Advice He Gave Them Once When He ably Holds Up and Is Expected to Fall 
ar er © Sees THE BASIC TRADE—How Tariff Re- 
OUR ACCOUNT WITH THE WORLD— vision Has Coincided with Acute 
What of the Invisible Balance of Trade World-Wide Depression in the [ron and 
That Has Been Eating Up the Country Steel Industry 
Excess of Exports in Visible Trade? CROPS OF THE EARTH—A Tally of 
WILL PANAMA PAY?—Never On Its Enormous Aggregates as Semi-Offi- 
Grand Total Cost, Thinks a French cially Announced from Rome 
Critic, Who Yet Believes It Was a Good A “KNOW-NOTHING” STAND 
anngine Ser the Tees ee AGAINST CAPITAL—A Statesman 
WITHHOLDING AMERICA’S DUE— of Argentina Warns His Countrymen 
London, Paris and Berlin Doing Their to Avoid a Shortsighted Policy Toward 
Best to Forestall Gold Movements Foreign Corporations 


The Annalist Barometrics on Page 559 





















THE NEW YORK TIMES ANNALIS1 


November 3, 1913. 














[No. 9.8 








5.) 
HE CO NDI TION OF THE 


HARRI om HATIONAL BANK 


te of New York, 

er 21, 1913 
RE sol Rchrs, 
" $8,652 2.085, 
tow 200.000.00 
E 50.000 00 
2,080.31 
T44.O15.91 
50,000.00 





0.00 


$14,858,917.97 


Those Affected by 
The Federal Income Tax 


should keep accurate records of their incomes. We 
have prepared a booklet containing forms suitable 
for the purpose, also a simple and non-technical di- 
gest of the law in so far as it affects individuals, 
together with the law in full, properly indexed. 


Those desiring a copy should 
send at once for Booklet Na 4] 


Hodenpyl, Hardy & Co. 


BANKERS 
First National Bank Building 
Chicago 








14 Wall Street 
New York 








TLIARILITIES, 
maid £500,000 00 
O00 000.00 








218.491 
04,200.00 


6,000 00 


$14,858,917.97 
nty of New York, es.: 
Cc as shier of the above- 
swear that the 

he best of my 


Reserve} 
waae. 


Btat ve 
NOBLE 


> solen 


NOBLE, Cashler 


‘. CITY OF ALBANY, N. Y., 412% Bonds, to yield 4.30% 


| 

Directors. 
} 
worn to before me 
tc , 1913 

ary Public. 

vy, Register's 

s March 30, 








We Finance 


Power and Street 
with rec- 
earnings 


Electric 
Railway 
ords of 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 
Electric Bond & Share Co 
(Paid-Up Capital & Surp! 1s $12,000,009) 

71 Broadway, New York 


Light, 
Enterprises 
established 














We have listed below a few issues from our ex- 
tensive current list of Municipal Bonds. We call atten- 
tion to the fact that all Municipal Bonds are entirely 
free from the Federal Income Tax, both with respect 
to the Normal Tax and the Excess Tax on incomes 
over $20,000. These issues afford great diversity as 
to maturity, income return and_ geographical location, 
and thus permit a wide range of personal choice. 


CITY OF BERLIN, N. H., 414% Bonds, to yield 4.17% 


CITY OF STEUBENVILLE, OHIO, 5 % Bonds, toyield 4.60% 
CITY OF BERKELEY, CAL., 5% Bonds, to yield 4.80% 


PORT OF SEATTLE, WASH., 432 % Bonds, to yield 5.00% 


Check the issues that are of interest, and send us 
your name and address and complete descriptive 
circulars will be forwarded to you promptly. 


Name 


Address 


New York Philadelphia Chicago Denver San Francisco Los Angeles London 


MUNICIPAL BONDS 


Free of Federal Income Tax 


Due serially July 1, 1923 to 1931 


Due serially October 1, 1914 to 1932 


Due serially September 1, 1914 to 1923 


Due serially July 1, 1942 to 1951 


Due serially May | and July 1, 1942 to 1948 








E. H. ROLLINS & SONS. 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place, New York 
































E. & C. Randolph 


Members New York Stock Exchange 
11t Broadway, New York. 
Fond and Open Market Securities Depart- 
ment, 
Yr. Shields, Mer. 
n Investment and Other Securities. s 
United States, Canada, and Mexico. R. J 


Ca 


Dealers 
ef the 





Swedish Power Savin 


Dr. Helmer Key, in a book published in Paris 
called “The Economic Life of Sweden,” states that 
water power developed in Sweden is equal to 4,000,- 
000 or 5,000,000 horse power. The Swedish water- 
falls are more difficult to exploit than those of 
Norway, which are usually higher and more com- 
pact; but have often the advantage of flowing from 
the great lakes, which form natural storage basins. 
The power already harnessed amounts to 600,- 
000 or 700,000 horse power, of which about half is 
converted into electricity, to be transmitted to a 
distance, and the rest is directly employed upon 
water wheels for use on the spot. 

The State has already invested nearly $5,000,- 
600 in the enterprise. It has been intended to 
transmit part of the current at high tension to Co- 
penhagen, but home consumption seems likely to 
render this unnecessary, and it is expected that 
the power provided by this fall will act as a potent 
stimulus to industry in South and Central Sweden. 
The tota! capital invested in power stations by the 
State is said to be about $19,250,000. Much of 
this capital was borrowed abroad.—The Economis?, 


London. 


51 % Guaranteed 
High Grade First Mortgages 


Richmond Trust & Savings Co. 


pital, One 
ac H MOND. 2 


Cutan J. Anderson, Vice-President 


D. Scudder, Vice-Pres. & Treasurer 





| BONDS FOR INVESTMENT 


ERVIN & COMPANY 


New York Steck Exchange 
Members | Philadelphia Steck Exchange 


Drexel Building, Phiiadelphia 


Branch Office, 335-4-5 Real Estate Trust Bldg. 


Trustee 

Million ponerse 
VIRGINIA | 
L. BEMISS, President | 


3. Tinsley, “Vice-President 














OUT OF TOWN BANKS 


THE NEW YORK STATE NA- 
TIONAL BANK, ALBANY,N.Y. 


October 21st, 1913 
RESOURCES. 
Loans and discot 3 
Banking House. 
U. & and other 
Due from banks.. 
Cash and reserve 





“0, 000,00) 
Surp s *k 720,586.43 
Circulation 460, 900,00 
Deposits: 
Individual ........$5,859,97 
Bank cece 5,605, 75 


at; G 
ier; William | 


No. 224 
SPORT OF THI COND TION OF 


THE CITY NATIONAL BANK 


t Plainfield, in the Sta 
e¢ tober 21 


‘lose of business ( 
RESOU! 


scounts.. 


im 
2,712, 308.2 


. 18,899.71 


FOURTH STREET NATIONAL 
BANK. 


iladelp 
RESOUR s. 
liscounts 
3,775.02 
289.76 


from banks 
“xchange for Clear 
#sh and reserve... . 702,514.15 


LIABILITIES 


pital stock .... 
ylus and net profits 








I 


“BIG-BEN” 
BINDERS 


For the convenience of AN- 


NALIST readers, 


substantial binder, 


we have an 
attractive, 
neatly lettered in gold, which 
we will deliver to any point in 
the United States, postage pre- 
$1.25. 

This binder will hold a com- 
* Every 


paid, at actual cost 


plete volume of the 
Monday Morning” business 
weekly. 

Send for it to-day. 
THE ANNALIST, Times Square, N. Y. 











Willingham, Jr., Secretary 


The Course of Canadian ' Securities 





‘Oct 


74 
72 


Ran May June July Aug 


aut 


Socks 


° 


Cc 
g. , Pf stocks: 





Apr May June July Aug SePQet 


02 Bor Stekg 


a 20 
Inductuak 


Wf 











Canadian stock fluctuations for the last seven months as charted by The Financia! Post. 











(MK) (e) 


= 
§ 


OOO 4 


899.71 


NAL 

















November 3, 1913. 


THE NEW YORK TIMES 





ANNALIST 








ANNALIST PUBLICITY 1 ANNALIST PUBLICITY | 





ANNALIST PUBLICITY I 


ANNALIST PUBLICITY 





AS A RAILROAD GROWS 


THE NEW YORK 


HE operating head of a little single-track railroad in the South 
had been out with a party of New York Central men to see for 
himself how the commodity called transportation is produced 

on parallel tracks. They returned on an observation engine and ar- 
rived after dark. As they emerged from Spuyten Duyvil cut, facing the 
tremendous spectacle of New York under illumination, and began to 
thread their way through the tangle of red, green, yellow, white and 
purple signal lights, switch lights, head lights, tail lights, station lights 
and lanterns, the visitor’s eyes widened uneasily, and when he spoke he 
said: 

“If | had to take this engine into the Grand Central Terminal I’d 
get down and lead it.” 

He was a railroad man and knew a wonderful thing when he 
saw it. Only a student of plant biology knows what a miracle it is 
that an oak from an acorn grows. Others take it for granted. 

The traveler who delivers himself to the New York Central Lines 
at the Grand Central Terminal and becomes a statistical unit in many 
millions of passenger miles, to be whisked through space by day or 
night, on schedule time in whatever kind of weather, takes all the ser- 
vice for granted. He has only to buy it. At one window ke puts down 
the amount of money fixed by law for a definite quantity of transpor- 
tation and says, “ Buffalo,” or ‘‘ Chicago,” and at another he stops 
and says, ‘A lower, please,’”’ and he has commanded service which a 
queen’s jewels could not have bought two generations ago. The ma- 
chine that produces it he hardly sees. Only a railroad man knows the 
power, the mystery, the chemistry and the wonder of it. It was not in- 
vented. There was never in the world at one time imagination or 
knowledge enough to invent a modern railroad. It grows. Men do 
hardly more than minister to its growth. No sooner does a new neces- 
sity arise than the thing to meet it is found, which seems simple enough 
until you try to account for it. Then it is as much to be wondered at 
as the fact that nature yields up her secrets to man only as he desper- 
ately needs them. 

After the oak has sprung from the acorn it must either grow or 
die. It cannot live without growth. The same is true of a railroad. 
Men may somewhat control its growth, but they cannot control the law 
that demands either growth or death. When it ceases to grow it begins 
to die. As nitrogen is to the oak, money is to the railroad. Reduce the 
supply and the rate of growth is arrested. Cut it off, and the leaves be- 
gin to wither. As carbon, oxygen, hydrogen, sulphur and phosphorus 
are to the oak, so labor, brains, mechanical knowledge, imagination 
and research are io the railroad. A tree must grow symmetrically. The 
development of every part takes place by a law of proportion—the 
roots no faster than the branches, neither faster than the trunk, on 
which the bark thickens, and so on. All that is true of a railroad, 
only in greater complexity. 


HE new Grand Central Terminal station, which has cost $65,- 
000,000, is matched by few industrial monuments that have 
ever been built in the world, and yet, great buildings were possible 
before a railroad was thought of. It is one of the things you cannot 
help seeing, and although it commands enthusiastic appreciation, the 
transportation service which begins there and to which it is the im- 
posing portal would be impossible without a work you seldom hear of 
and never see at all. 

Somewhere in that building one office is occupied by an expert 
metallurgist who studies the resistance of steel. He is the authority 
on what it will stand and on how it can be made to stand more. He 
has a staff of chemists to assist him. He keeps inspectors in all the 
mills that produce rails and other forms of steel for the New York Cen- 
tral lines. This is very important. As the requirements of service 
demand larger and larger units of equipment, the strain upon steel 
increases, and if the chemistry of steel did not keep pace with the 
size of equipment, the whole machine might break down. A few 
years ago that almost happened. Steel rails all over the country sud- 
denly began to break, and there were many accidents on that account. 
The steel makers had not improved their knowledge of manufacture 
as rapidly as the resistance demanded of steel required. That became 
the urgent business of the metallurgist, who began to teach the steel 
makers what they needed to know, and the result was that last year 


CENTRAL LINES 


out of 146,000 new rails purchased by the New York Central ile 


road only one was found to be defective. It had a slight flaw in the 
head, and never got into the track. 

That was only one of the little problems the metallurgist had to 
solve. 


Steel in the track wore out faster at the switch points than 
anywhere else, and as the weight of engines and cars increased s , 
thing had to be done about it. A way was found to inlay the 


with manganese steel, which is very hard without being too brittle 
and very expensive. And now switch points wear evenly with the 
rails. Then it was found that in taking a switch a car wheel that had 


so worn itself into a groove as to have a false outside flange some- 
times straddled two rails—the main one and the thin point of the 
deflecting one. If a railroad were responsible only for its own wheels 
it could make sure that a car in that condition never got out on the 
track; but it has to guard against the imperfections of equipment re 

ceived from other roads and contained in its own trains. An impov-« 


erished distant road, unable to keep its equipment in good repair, 
may send out wheels that are worn into grooves, and if they go wrong 
at a switch better equipment goes with them. To insure against acci 
dents of that kind, a track expert devised a way of leaving the deflects 
ing rail higher than the main rail, so that a false outside flange 
could not catch on the wrong side of the main rail. It is a very little 
thing. You might walk over hundreds of switches and never notice 
it, but it helps to make modern transportation service possible. So 


little a thing as a spike must stand a certain strain, or it is r 
Who would guess that a spike was put to a metal test? 


HE growth of a railroad begins to be unlike that of a tree, and more 
wonderful, in this respect: that the oak grows over and over 

in the same unchanging way, whereas the growth of a railroad, be- 
sides taking place as irresistibly as that of an oak, entails an unceasing 


change of methods and materials. 

Steel equipmer' is now replacing wood, not only because the 
public demands it, but for two other reasons, namely, that steel equip- 
ment is better and more serviceable and that the supply of wood is 
giving out. That you see in the car shops. ‘The Superintendent says: 

“There is the cabinet shop. Woodworking is on its last legs 
here. Everything in the future is going to be made of steel.”’ 

“What will become of the woodworkers then? ”’ 

“Oh, we are gradually breaking the younger men into the steel 
work, and enough woodwork will last to employ the men who cans 
not change until they die.” 

And he leads the way to the steel shops. 

It was possible years ago to make either a steel car underframe 
or a whole steel car, but the cost was prohibitive, until the necessity 
touched the mechanical imagination and the labor-saving tools were 
invented. They were not invented, and could not have been, until 
they were needed. That fact touches the mystery of a railroad ma- 
chine’s development and growth. 

Here are three men riveting a steel car frame together. They 
receive the plates already punched and formed. One man with tongs 
drops the red hot rivets into place, and the other two come behind 
him with a huge pair of jaws, suspended from the roof by a chain. 
They adjust the jaws over a rivet, press a throttle, the jaws come 
together, and the rivet is crunched like a caramel. It is fascinating. 
The men 


One wonders if red-hot rivets would not be good to eat. 
get sixty cents per hundred rivets, and make good wages. 

There is another gang of three men installing the draft gear in 
a steel car frame. ‘They do nothing else. A steel car frame weighs 
many tons. Itis jacked up on horses and handled by a pneumatic hoist 
no bigger than one’s arm, rigged from a beam at the roof. One man 
holds the two small chains that contro! the hoist. The other two say, 


“Up,” or ‘‘ Down,” and he pulls either one little chain or the other, 
and the huge steel frame is raised and lowered and turned over as 
gently as a baby in acrib. They get eighty cents per installation, and 
make good wages. 

A little further on a man is trimming the edges of half-inch boiler 
plate with a pneumatic cold chisel. All he does is to guide it, as it 


strikes its blow several thousand times per minute, and plows its way 
through the steel as if it had no more resistance than cheese. Beyond 
him is a man welding steel with a Blau gas needle, and another apply- 


ing a flame to the ends of old boiler tubes which eats them out with- 
out a sound at the rate of one per minute. 

Without these labor-saving tools equipment could not be produced 
in the size of the modern units, nor in the quantities required, nor re- 
paired as fast as if wears out; without them it bad been futile to develop 
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the other parts of the transportation machine and impossible to produce 
transportation on the scale of nowadays. 

‘“‘ Here,”’ says the foreman, “is something new. 
acquainted with it yet.” 

It looks very uninteresting. There are rows and rows of smelly 
boxes with wires sticking out at the top. 

‘What are these for?” 

‘‘ They are storage batteries for axle lighting,”’ he says. ‘‘ We’ve 
already equipped 500 cars that way, and this is just a beginning.” 


We are hardly 


XLE lighting is something that was a luxury only a few years ago. 
It was tried on a few of the crack trains at first. Then it 
spread rapidly, and is now generally required in good service. It makes 
each car an independent electrical unit. From a pulley on the axle 
there is a belt drive to a generator; the electricity is stored in batteries 
and thence delivered to the tungsten burners through the car. The 
installation costs $1,000 per car, against $250 for Pintsch gas. The 
running cost is approximately $400 a year, against $200 for gas. There 
is $950 of additional expense per car for electric light. On 500 cars 
that means $375,000, and $375,000 is 5 per cent. on $7,500,000. 
That is as a railroad man figures every outlay. The cost of a thing is 
4 or 5 per cent. on so much capital. The axle lighting on 500 cars 
entails an unproductive expenditure for luxury. It would pay interest 
at 5 per cent. on $7,500,000, and with $7,500,000 a railroad man 
could do—he sighs to think of all the things he could do. 

That is a kind of growth that the management cannot control. 
It is unfruitful. It does not increase revenue out of which to pay inter- 
est on the capital needed for growth in other directions. Unproductive 
expenditures are the nightmare of the railroad man. It has cost the 
New York Central $4,000,000 to elevate the Belt Line at Buffalo; 
ihat is, to eliminate grade crossings, and yet the track is a playground 
for children and a pilfering place for women with coal sacks on their 
backs. That was an expenditure unproductive, and it has not availed 
against trespassers. 

“What is that iron fence for?”’ asks an official on tour of inspec- 
tion, seeing it for the first time. 

“ There is a factory on one side and a beer saloon on the other,” 
the division Superintendent answers. ‘‘ Men used to go to and fro 
across the tracks. One with his beer pail got killed there last year, 
and we put up that fence to stop it.” 

It is a little thing, but iron fence costs money, and such things are 
everywhere in evidence. 

VERY railroad man likes to see the locomotive outgrow his stable, 

as he has done all along the line; that is productive growth. It 

neans a greater earning capacity, and, therefore, greater income out 
of which to create additional capacity. How else can he keep up? 

The largest locomotive shops on the New York Central lines are 
at West Albany. A locomotive to be overhauled goes in at one end 
and begins to be dismembered. The boiler is hoist by a silent electric 
crane and goes one way; the engine part is hoist by another crane and 
goes another way; the trucks go yet another way. In time each part 
arrives at the same place; the locomotive rises again and is turned out 
as good as new. Nothing that one sees here is more than ten years old. 
That is because in ten years the locomotive has so increased in size that 
no shop built prior to 1903 could receive it. The ground area of the 
shops, the lifting capacity of the cranes, the size of the lathes, and the 
speed and efficiency of the tools have all had to be increased exactly 
in proportion as the locomotive has grown. 

“Do you remember,” says the General Manager to the official 
on tour of inspection, pointing to a Mogul engine, “ that when we got 
that type into service we thought all our troubles were over? ” 

“I do,” the official says. ‘‘ When was that? It couldn’t have 
been more than ten years ago. It was a fine engine. It whooped up 
our trainload and increased our revenue. Then came the Consolidated 
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a 
type, and now there is the Mikado, that pulled us out last year. I won- 
der what next.” 

“We can’t get anything bigger,’’ the General Manager says, 
“Our shops and power houses wouldn’t hold larger engines.” 

“1 know,” says the official, ‘‘ but that is what we said when we 
got the Moguls ten years ago. We had to build the shops and power 
houses larger. That was all.” 

Ten or twelve years ago a Mogul cost twelve thousand dollars; 
to-day a Mikado costs twenty-seven, and everything else in proportion, 
To keep up with that a railroad man must not waste his time in con- 
templation of a beautiful monument in the form of a terminal station, 
which is only a gateway and has no earning power of its own. He must 
see that the Mikado gets a trainload and gets it often, or it will not earn 
its board. A modern engine nowadays is hardly allowed to get cold. 
It is washed out hot, and groomed for another run. The apparatus for 
doing it adds to the cost of a power house, but it saves a lot of time, 


| * the yards trains must be made up as fast as the engines are got 

ready. The second largest railroad yard in the world is on the New 
York Central lines at East Syracuse. There you see train miles con- 
cocting. A switch engine, bigger than the biggest road engine was a 
few years ago, puts its nose against a string of a hundred cars and pushes 
them over a hump. On the top of the hump they are cut off, one at 
a time, like wienerwurst, and go drifting away to distribute them- 
selves by gravity into the tracks below on which outgoing trains are 
assembled. A man goes with each car, and when he has added it to 
its proper train he is ready to return to the hump for another. If he 
had to walk back it would be a waste of a quarter of an hour, for the 
distance may be a mile; but he has been followed down by a tiny motor 
which picks him up, with four or five more, and delivers them on the 
hump. The man who thought of that probably saved in one yard the 
interest at 5 per cent. on a quarter of a million dollars. That would 
be the wages of twelve men. So, cars are continually rolling off the 
hump and knitting themselves into trains below, and the boy with the 
motor is continually racing to and fro; away at the one end of the 
yard tired engines are bringing in trains to be remade and down at 
the other end rested engines are continually pulling out with newly 
constructed trains. The sound of it all is like a tide rip. It never 
stops, day or night, through years on end; twice in twenty-four hours 
it rises to a volume that is deafening, and falls between-times to a gentle 
roar. The train movement has two peaks in a day—one in the morn- 
ing and the other at night. 

Train movement is the end of railroading. Every form of ex- 
penditure directly or indirectly is to obtain train movement. The 
revenue comes from the load. Train movement costs money; the 
load pays. It is like the transpiration that takes place in the oak; the 
leaves lose water to the surrounding air and would wither but that 
they are resupplied from neighboring cells, and those from the roots, 
by a process unbroken, just as the train movement is continually 
consuming the money which is supplied by the train load, which arises 
from general business. 

The first wonder of a great railroad is its being. 

The second is that the freight load averages to pay a small profit 
over train movement costs, though methods are continually changing 
and the machine is constantly rebuilding at greater and greater cost. 

The third is the growth which takes place by a kind of centrifugal 
force over which men have only a limited degree of control. 

The fourth is that it continues with no incentive of great profit. 

In five years the New York Central lines east of Buffalo have 
spent $100,000,000 on the transportation machine and its appur- 
tenances and portals. In that time gross earnings have increased 
$25,000,000. Operating expenses consume, say, 70 per cent. of 
that, and there remains for interest, taxes, dividends and surplus only 


$7,500,000. 
CONTRASTS 


The “De Witt Clinton,” (1831,) the pioneer of steam locomotives in New York State, and a present day “ Pacific type ” giant of 
The New York Central Lines 
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The second article of this series, in THE ANNALIST of Nov. 10, will be “THE RACE WITHOUT END.” 
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OON it will be impossible to deny that 

bankers are of many minds about cur- 
rency and banking reform. Week before 
last the surprise was that Mr. Vanderlip, 
having said the Owen-Glass bill was 80 per 
cent. good, which was more than any other 
eminent banker had said for it, then unex- 
pectedly proposed a substitute plan, which 
provided for a central bank of issue abso- 
lutely controlled by the Government. The 
surprise last week was that Jacob H. Schiff 
was driven by the Vanderlip plan to come 
into the open for the Owen-Glass bill, 
which, if properly amended, would be, he 
thought, a very good bill. A minor sur- 
prise was that the head of a large national 
bank in Wall Street indorsed the free col- 
lection of checks provided for in the Owen- 
Glass bill and hitherto denounced by all 
country banks. There is more than one 
kind of banking. That is the explanation. 


——— 

AVID R. FORGAN, President of the 

National City Bank of Chicago, who is 
resolved never to see any good in the Owen- 
Glass bill, addressing the Investment Bank- 
ers’ Association at Chicago, said: 

There are two distinct kinds of banking. 
There is, first, investment banking. That is the 
banking which supplies capital in large or small 
amounts to corporations in the form of stock 
selling, stock promoting, or supplying long dated 
loans to corporations or to municipalities, in the 
form of bonds. That investment banking is in 
the hands of private bankers, and not chartered 
bankers, and the leading houses are naturally 
in Wall Street. They are under no kind of 
national or government supervision. Now, then, 
on the other hand, there is commercial banking. 
Commercial banking does not supply capital to 
the borrower, but it augments capital by tem- 
porary short-time loans, at different seasons of 
the year, to every firm, individual, or corporation 
that has relations with it, and that requires it. 
Yet every time these advocates of this bill get 
up and make speeches, what have they in mind? 
Abuses, or supposed abuses, of investment and 
promoting banking; and then they turn around 
and fight and vote for a bill that does not touch 
investment or promoting banking, but that does 
force all the commercial banks in the country— 
or at least in a national system—to do certain 
things that they do not want to do. 

Investment and promotion banking 
ought to be confined to private banks, and 
the business of a national bank, as Mr. For- 
gan says, ought to be commercial banking; 
for otherwise the basic differences between 
a mortgage and a bill of exchange are con- 
fused in the minds of bankers themselves, 
sometimes with awkward consequences. 
But Mr. Forgan must know that national 
banks of recent years have gone far afield 
from commercial banking strictly, and 
have assumed the functions of broker, in- 





In Wall 





Street especially is this complained of; it 
has been only a little less remarkable in 
Chicago. In a number of instances the 
kind of business in which a national bank 
was never expected to transact grew so 
large that it had to be turned over to se- 
curity companies, owned by the banks orig- 
inating the business. Nearly every bad 
national bank failure is owing to promotion. 
The collapse of the Kuhns’ large banking 
structure at Pittsburgh is too fresh in mind 
to need to be more than mentioned. That 
was a revelation of the extent to which a 
national bank may depart from the fune- 
tions of commercial banking and adventure 
its funds in the field of promotion. 

As houses of issue—that is, in perform- 
ing a work which Mr. Forgan believes to 
be confined to investment bankers—the 
national banks are becoming more and more 
conspicuous. There is hardly ever a large 
offering of new securities in Wall Street 
under which the name of a national does 
not nowadays appear beside that of the pri- 
vate bank. It is not unusual in one’s mail 
to receive investment circulars printed on 
the stationery of national banks and signed 
by national bank officers. There is no 
longer any service required of a Stock Ex- 
change broker by his client which a na- 
tional bank cannot offer to perform for 
its customers. 

Naturally, tiese encroachments of the 
national bank have been viewed with dis- 
pleasure by private bankers, brokers, and 
investment dealers. Obviously, there is 
room between them for a considerable dif- 
ference of opinion as to banking and cur- 
rency reforms. 

—— 

F the awkwardness of the income tax law 
troubled only the 2!4 per cent. of the 
people who will pay, they might protest in 
vain, but as it troubles very many more 
and may fail in certain cases to get the 
money, Congress may be expected to call 
it back for revision. Present annoyance is 
the price of future relief. First there was 
hurry to get the Constitution amended in 
order that an income tax might be levied at 
all; then there was hurry to levy it, and 
now there is hurry to collect it. While the 
bill was on passage attention was called to 
certain obvious and accidental defects. The 
authors replied that there had not been time 
to make careful corrections. The result 
is as expected. Nobody understands the 
law, and confusion increases with interpre- 

tation. 
AS to all those corporations that have 
sold bonds with the proviso that the 
buyer should be relieved of all taxes im- 
posed in the future upon principal or in- 
terest, and which have now for the first 
time something on that account to pay, they 
will not receive more sympathy than they 
deserve. In the first place, the undertak- 
ing was voluntary. In the second place, 
the performance of it merely shifts the tax 
from the bondholder to the shareholder— 
that is, it has to be paid by the corporation 
before the stockholders’ profits are caleu- 
lated. For more than ten years the advan- 
tage has been overwhelmingly in favor of 
the shareholder as against the bondholder. 
Bonds, being limited to a fixed rate of in- 
terest, have been falling because the price 
of capital has been rising; and at the same 
time shares, on which the rate. of return 
is variable, have been rising. This is a 
state of things denounced by Prof. Irving 
Fisher, who says the investor in bonds has 
been robbed of his rightful share. That 
was inevitable, owing to the crudity of the 
financial mechanism. Interest may go on 
being paid in the same number of dollars, 


though the purchasing power of the dollar 
has been halved by a rise in prices. Now 

if the stockholder has to } 
holder’s income tax, having promised to do 
it when there was no thought of ever hav- 
ing to do so, why it is not much for the 


yay the bond- 


stockholder to do, after all the : 
he has had. 
—— + 
OR once in the seven lean years, (of 
which sequence the passing yeal 
sixth,) luck remembered the Stock Ex- 


change speculator. He is immune from the 
income tax. Why? Because the authors 
of the tax were not smart enough to catch 
him. The law reads that a man’s net in- 
come shall be considered the whole of hi: 
gains, profits, or receipts, less ‘ 
ally sustained during the year, incurred in 
trade, * * and not compensated for 
by insurance or otherwise.” That lets the 
Stock Exchange speculator out. There 
never a year in which he cannot show that 
his losses exceed his If the l- 
lector objects that the speculator lives very 
handsomely all the same, and that he per- 
sists in solvency, years upon years wit] 
end, that shall not avail against arithm: 
acc 

AILROAD MEN are notorious for tall 

ing like pessimists and spending mone} 
like optimists, especially Mr. Ripley, P: 
dent of the Atchison, Topeka & Santa 
He says the Atchison cannot spend y 
more money because the rate at wi 
could be borrowed is prohibitive, and the 
public will not permit the road to earn any- 
thing over dividends to spend for impr 
ments. He has been saying that ever since 
recollections of him begin, and the Atchi 
all the while has been spending cavital in 
a most optimistic manner. When he says 
it in an extra positive manner indeed, Wall 
Street expects to hear of some more Ate 
son financing. The company’s annual re- 
port, published a short time ago, for the year 
ended June 30, 1913, shows that after diy 
dends on the common stock, $6,035,000 was 
spent out of earnings for additions and bet- 
terments, against $3,697,000 the year | 
fore, $5,414,000 the year before that, and 
$5,069,000 in 1910. 


en 
HERE is the usua! seasonal complaint 
of an insufficiency of railroad cars. The 
shortage is calculated in car units, and the 
notion conveyed is that the capacity of rail 
road equipment is inadequate. That is not 
the trouble. The capacity exist The 
problem is to utilize it. Only a small pro- 
portion of freight car equipment is loaded 
to its capacity. Perhaps two-thirds of it 
is loaded to less than one-half capacity 
Shippers demand rapid service, and he! 
the spectacle of forty-ton cars running o 
fast schedules with loads of five to ten tons 


losses a tu- 


gains. 





Analvsig of the bills of lading shows that 
very little of the freight actually requires 
rapid transportation. It is mostly non 
perishable The question is one of ser 
‘he service shippers demand cannot | 
nished and the maximum capacity of freight 
train equipment be employed at t} am 
time. The waste in transportation from 
the small loading of equip: 

cigious. 


- + 
N the Panama Star and H 
12, on the front page, near t! 
three paragraphs, was the story « 
quake that turned everybody 
of doors the evening before. In 
column, under a head which alone o 
more space than both head and text ot! 
earthquake story, ran the av 
victory of the Athletics over the Giants 
New York the day before. News values 
are arbitrary. 
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The President to the Bankers 


A Frank Talk That He Gare Them 
Five Years Ago at a Convention, 
Maybe Containing Some Hints 
of His Point of View, Then and 
Now, On the Reciprocal Attitude 
of the Banks and the Public 


FAVUIS is a chronicle of a heart-to-heart 
r talk from Woodrow Wilson to the bank- 
ers of the United States, in which he told 
them very frankly that the people of the 
country had very little liking for them, and 
suspected them of being the instrument of 
Money Power. That was five years ago, 
and Mr. Wilson was then President of 
Princeton University and a guest of the 
American Bankers’ Association at the an- 
nual convention in Denver. It was in 
October, 1908, when the country was just 
dragging itself up out of the worst of the 
depression that followed the panic of 1907. 

The fear of the power of concentrated 
wealth was causing Americans, he said, to 
forget one of the earliest of American con- 
ceptions of political policy necessary to 
liberty—that of preventing exaggerated 


) 
I 
e 

pa 











power in the Government: 


We have, in our day, forgotten what it is 
to fear the Government. I venture to predict 
that we will find out again; but for the present 
we have forgotten what it is to fear the power 
concentrated in the Government, because we 
have not yet allowed power to be too much con- 
centrated in Government in our day. But we 
have learned to fear—the great majority of us— 
the power accumulated in the hands of those who 
contro) the capital of the country. And what 
is taking place now is that, in order to escape 
the power of capital, the people are tempted to 
throw themselves into the arms of Government; 
and this country, which was the first to find 
a practicable means of escape from the exag- 
gerated power of Government, is apparently now 
about to go back upon the path upon which it 
was the pioneer and upon the successful pur- 
suit of which it led the other nations of the 
werld. It will require cool heads and sober 
judgment to escape throwing ourselves into one 
gulf in order to escape being overwhelmed in the 
other. [Applause.] 

Then he began the heart-to-heart talk 
with the bankers about their responsibilities 
in the situation: 

And the next thing that I want to call your 
attention to is that, in the view of the country, 
and as a matter of fact, the special, and as it is 
often thought, the exclusive, instrument of ae- 
cumulated capital is the bank. The bank is the 
most jealously regarded and the least liked 
instrument of business in this country. I don’t 
envy you the situation. [Laughter.] I am glad 
to be out of it. But wherever I go 1 perceive 
that to be the case—and I go to a great many 
places and hear a great many things—a good 
many things that knowledge might correct; but 
knowledge is a slow beast. * * * 

The banks of the country are remote from the 
people and the people regard them as belong- 
ing, not to them, but as belonging to some power 
hostile to them. Now that is the fact, gentle- 
men. I am not arguing whether it is reasonable 
or not. I think it is unreasonable; but I am 
stating the fact as every man observing without 
prepossession must acknowledge it to be in this 
country. The bank is regarded by the average 
man in the United States as the exclusive, pe- 
culiar instrumentality of the men who are doing 
bustness on a great scale, and who are at present 
negligent of the general interest and intent upon 
their own. 

Ue acknowledged that the bankers were 
already trying to put themselves in a 
friendly light before the genera! public: 

1 know that the bankers of thts country are in 
@ certain way falling over themselves and each 
other to get into com:nunication with the general 
body of people in this country. But they have 
not managed to make that impression. I have 





talked to a great many bankers. [ft has been nry 





privilege to know a great many and to learn a 
great deal from them. They are a body of men 


engaged in a particular expert business and hav- 


ing an extraordinary hold upon a certain body 


of information pertinent to their business; but 


I hope I will not be regarded as impertinent if 


I say that they do not seem to me to be very 
successful in explaining to the public that it is 
as much to the interest of the public that bank- 
ers should prosper as it is to their own interest. 
[Applause.] They know what they are about, 
but they are not gifted with the power of ex- 
plaining it very lucidly to the average man. 


Some of the bankers must have thought 


his banter a bit unkind as he continued: 


I have asked the most simple questions of 
bankers, upon the presumption that I was a 
man of ordinary understanding, and I often have 
not understood a word of their reply. I once 
asked a banker what speculating on margin was, 
and I don’t know yet. [Laughter.] They talk 
in technical terms, which among academic men 
is a sure sign of limited knowledge; though 1 
don’t think it is in this case. In the business in 
which I am engaged if a man cannot explain his 
own subject in the ordinary terms of the diction- 
ary, we assume that he does not know what 
he is talking about— 


but he softened it some by telling about an 
old professor he knew who had the same 
failing and was yet a very, very deep think- 


er; also absent-minded. 


Lack of banking facilities and even of 
sufficient currency to do business, in rural 
parts, he thought responsible for some of 
the feeling against banks and orthodox 


finance: 

I have been told (though, because of an in- 
firmity which prevents my remembering figures, 
I don’t remember) the number of banks in this 
country, and I know that it is very large indeed; 
but I know that the number of communities in 
this country is very much larger. I know that a 
friend of mine rode through seven counties of one 
of the older States of the Union without being 
able to find any place where he could get a twen- 
ty-dollar bill changed. I know that I myself spent 
a whole Summer in that State when it was neces- 
sary for me to send any bill exceeding $5 in de- 
nomination by express to a bank fifty miles dis- 
tant in order to get it changed. This was a thriv- 
ing agricultural community where men have plen- 
ty of the things that money is supposed to be ob- 
tainable for, but where they were reduced almost 
to the processes of barter because they could not 
get any cash at all. Not because there wasn’t 
eash enough in the country—it wasn’t the 
tnelasticity of the currency, it was the inaccessi- 
bility of the currency. And in that community— 
do you wonder at it?—they believed in the free 
coinage of silver; and were all of them convinced 
that somebody, presumably in Wall Street, was 
hoarding the money of the country. Before the 
Summer was over I began to wonder if they 
were not right [laughter], because at the very 
centre of a great State nobody saw any money 
from one week’s end to the other. 


He exhorted the bankers to extend the 
facilities of banking and credit to the whole 


eountry, including the plain people: 

The point I want to make by constant reitera- 
tion is this: If you would save your credit—l 
mean your credit in the opinion of the country— 
ff you would save your credit in the face of 
opinion, you must get into connection with the 
general body of the people of the country by 
serving them intimately; you must put the re- 
sources of the country at the disposal of every 
plain man to exactly the extent to which his 
credit is good [applause]; you must not oblige 
him to go to a distant city and get a difficult 
introduction and produce handsome securities in 
order to establish his credit. 


And what he said about the possibilities 
of branch-banking in the United States is 


interesting: 

* * And that can be done only by a sys- 
tem of inexpensive branch banks. [Applause.] I 
am not here to advocate the establishment of 
branch banks or argue in favor of anything 
which you understand better than I do. But I 
have this to say, and to say in great confidence: 
that if a system of branch banks, very simply 
and inexpensively managed and not necessarily 


open every day in the week, could be established 
which would put the resources of the rich banks 
of the country at the disposal of whole country- 
sides to whose merchants and farmers only a 
restricted and local credit is now open, the atti- 
tude of plain men everywhere toward the banks 
and banking would be changed utterly within 
less than a generation. You know that you are 
looking out for investments; that even the co- 
lossal enterprises of our time do not supply you 
with safe investments enough for the money 
that comes in to you, and that banks here, there 
and everywhere are tempted, as a consequence, 
to place money in speculative enterprises and 
even themselves to promote questionable ven- 
tures in finance at a fearful and wholly unjusti- 
fiable risk in order to get the usury they wish 
from their resources. You sit only where these 
things are spoken of and big returns cultivated. 
There would be plenty of investments if you 
carried your money to the people of the country 
at large, and had agents in hundreds of villages 
who know the men in their neighborhoods who 
could be trusted with loans, and who would make 
profitable use of them. Your money, moreover, 
| would quicken and fertilize the country * a 
One of the bankers who listened to Dr. 
| Wilson was Myron T. Herrick, who made 
an impromptu speech advocating the doing 
of what Dr. Wilson had just advised—the 
extension of banking facilities to the coun- 
try districts. It was Mr. Herrick who, two 
years later, got the American Bankers’ As- 
sociation to authorize an investigation of 
farm finance in America and in Europe, and 
after heading the association’s investiga- 
tion, went to France as Ambassador for the 
express purpose of getting material for a 
campaign in America for agricultural banks, 
serving also on the commission named by 
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President Taft. It would be interesting to 
know if President Wilson’s speech started 


| the farm-finance movement. But little “ tit 


for tat” in response to President Wilson’s 
wit showed in Mr. Herrick’s reply: 

I was so impressed with what Dr. Wil- 
son said of the ignorance of the people on this 
subject that I think it is one of the practical 
things we should endeavor to educate the people 
of this country on in the future. There was a 
man who traveled abroad once, whose home was 
in a rural community, and upon returning from 
abroad he brought with him an ostrich. It was 
something never seen in his neighborhood, and 
he thought he would make a little money out of 
it. So he advertised that he would admit a 
single person or a family for the price of 10 
cents to see it. 

One day a big woman came along with an 
umbrella and a small man behind and nine 
children to see the ostrich on one 10-cent ticket. 
The showman said: “ Madam, is this all your 


family? ” 
“Yes, Sir,” she said, “ain’t you going to let 
us in?” 


“Oh, yes,” he replied, “it is all right. I 
just wanted to know if you have them all here. 
It is just as important that the ostrich should 
see your family as it is that your family should 
see the ostrich.” [Laughter.] 

And I say, Dr. Wilson, that it is just as im- 
portant that you understand us as that we should 
understand you. 


Philippine Agricultural Loans 

Of the $750,000 loans which the Philippine 
Government proposed to make to the sugar plant- 
ers on the 1913 crop, $509,000 has been placed in 
the Provinces of Negros and Panay, which hypoth- 
ecates 40,482 tons of sugar. The 120 individual 
loans cover 120 plantations. Other applicants 
for loans are unable to present sufficient evi- 
dence of title to their lands, but the remaining 
$241,000 will be sufficient to supply all applicants 
when they present satisfactory evidence of title. 
A serious handicap commonly encountered by 
owners of agricultural lands is the indefinite title 
by which most of them are held. The Govern- 
ment is endeavoring to have all lands owners 
register their property under the Torrens sys- 
tem, which the more enterprising farmers are 
taking advantage of, while indifferent owners 
are beginning to realize the ease with which their 
neighbors, who have obtained authenticated titles, 
obtain loans. Agricultural loans have been re- 
garded as dangerous risks, and, therefore, farm- 
ers found it almost impossible to obtain money at 
any rate of interest. Reports from the sugar 
provinces indicate that an increase of 30 per cent. 





is expected in this season’s crop. 
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Spending Posterity’s Credit 





New York City’s Debt Now Is Al- 
most as Large as the Govern- 
ment’s, Her Annual Per Capita 
Budget Is More Than Three 
Times as Great, and She Sets an 
Example in Municipal Extrava- 
gance—A Warning from Mr. Hill 


New York’s Budget Burden 


























ean Of Municipal Research. 

N every community are two kinds of peo- 
| namely, those who have an old- 
fashioned horror of debt and those who say, 
“Let us have our improvements while we 
live and leave posterity something to pay 
at 

The communities in which those who 
«re willing to spend posterity’s credit find 
themselves in the majority are the extrava- 
gant ones referred to by James J. Hill last 
week when he said, in his address before 
the Investment Bankers’ Association at 
Chicago: 

Most of our cities are mad spenders, intent 
only on securing an increased margin for bond 
has become the almost invariable rule. Several 
few of them are meeting part of their current 
expenditures by issuing bonds; while refunding, 
instead of levying taxes to pay at maturity, 
has become the almost invariable rule. Several 
large cities whose credit has always stood high 
have offered bonds within the last few months 
without finding takers, even at an increased 
interest rate. 

This collapse of the market is due not only 
to a relative scarcity of investment capital at 
the time, but also to an underlying conscious- 
ness on the part of the public that the danger 
line has been reached. 

A State, county, or city has no income or re- 
sources aside from taxation. Public buildings, 
public improvements, school houses and the ap- 
paratus of fire departments could not be sold 
without dissolving assets. The issue of bonds 
are only imaginary assets. The issue of bonds 
in excessive volume has, therefore, compelled the 
buyer to consider a possible inability of the peo- 
ple to pay. That point will presently be reached 
unless we sharply correct the prevailing policy. 

Those who believe in issuing bonds for 
improvements and leaving them for pos- 
terity to pay are not always deeply inter- 
ested in the ability of posterity to meet the 
obligations inherited, and it is notorious 
that people have not the same feeling of 
moral accountability for debts inherited as 
for debts contracted. That fact what 
makes repudiation possible in respectable 
communities; it enabled Atchison, Kan., 
only this year to contemplate partial repudi- 
ation of a debt on which the principal was 
awkwardly due. 

Under the new income tax law, State and 
municipal bonds are exempt. Belated ap- 
preciation of what that meant caused all 
municipal securities, especially New York’s, 
to rise very remarkably in Wall Street last 
week, and dealers, quick to see an oppor- 
tunity, began at once to offer municipal 
issues in great variety and to call attention 
to their new advantage. It is possible that 
such exemption of municipal and State 
bonds from the income tax, by making at 


is 











least temporarily a more receptive market 
for them, will encourage the kind of reck- 
less capital spending complained of by Mr. 
Hill. He could not have discussed the sub- 
ject at all without having New York City 
prominently in mind, because the growth of 
its debt in the last ten years is unmatched 
by that of any other city in this country, if 
not in the world. 

In Chart I., herewith, the growth of New 
York City’s debt is contrasted with that 
of the interest-bearing debt of the United 
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Chart I1,—Relative rise in the per capita debt 
of New York City during ten years contrasted 
with a fallin the per capita interest-bearing debt 
@ the¥United States Government. The one has 
risen violently 84 per cent. and the other has been 
etnding doircnward. 
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Probably in another year t d 
New York City will pass the interest-bear- 
ing debt of the whole United States | ' 
ment. 

In Chart II. the indebt« 
per capita, and that 
still, showing that for New York ( 
has been rising precipitately, thoug! 

United States Government it hi 
slowly failing. That means in one case that 
indebtedness has increased much fast 
population, and in the other case that popu- 
lation has increased faster than th 

New York City is spending a great deal 
of capital on subways and water supply, 
but the United States Government is build 
ing the Panama Canal, dredging rivers and 


ai 


is more re! 


harbors and performing great irrigation 
works. The difference is that the Govern- 
ment very largely pays for its works out 
of income and leaves nothing for posterity 


to settle for; whereas, New York City, like 
a certain other kind of corporation, capit: 


izes its expenditures and creates debt. On 
account of the Panama Canal so far only 
$134,631,000 of bonds have been is 


nearly $200,000,000 has been spent on that 
work out of the current e@ 
Treasury. 

Now, as the Government spends so 1 
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Chart I.—Ten years’ grouth of New York City’s debt, in contrast with the inter- 
est-tearing debt of the United States Government. 
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cut of current income for the kind of work 
on which a city like New York would issue 
bonds, it might be supposed that the per 
capita disbursements of the Government, 
including as they must a large part of the 
cost of the Panama Canal and the whole 
cost of river and harbor improvement and 
irrigation work, would be relatively high, 
against the per capita disbursements of a 
city that borrows money to spend for im- 
provements instead of paying for them out 
of taxes. The truth is the other way 
around. In Chart III. the total disburse- 
ments of the United States Government for 
all purposes are shown for 1912 as $10.12, 
and the disbursements of New York City 
for 1913 as at the annual rate of $55.14 per 


capita, though they include no improve- 
ment outlays. Obviously, the cost of gov- 
ernment greatly increases per capita as 


people crowd up in cities. Under several 


corresponding heads it compares as follows: 


U. S. N. Y. City 

Per Capita Per Capita 

Annually. Annually. 
Executive ¢ xpe ri . $0.00.9 $0.62 
ee 0.08.7 1.65 
Cost of legislation.......... 0.13.8 0.06 
Protecting life and property. 3.01.0 5.80 


Protection of life and property by the 
United States Government includes the cost 
of the army and navy, and is an outlay of 
$3.01 per capita annually; protection of 
life and property by New York City includes 
principally the Police and Fire Depart- 
ments, and costs $5.80 per capita annually. 

Comparisons of Government and city 
debt and Government and city budgets may 
be more striking than scientific when made 
on an «actual basis, but when the rate of 
growth in debt and budget is compared the 





meaning is very definite. The city has 
Chart III. 
PER CAPITA 
COST OF 
GOVERNMENT 
The United States figures NE w ' 
YORK} 
f(nclude improvements; the CITY \ 
New York figures none. "$35.4 4) 


























spent money in a more reckless manner 
than the Government, and has borrowed it 
to spend, whereas the extravagances with 
which the Government may be charged 
have been paid for out of current income 
largely, with no obligation to posterity. 

In their ways with debt and income 
municipalities differ almost as much as per- 
sons; they are influenced, as persons are, 
by fashionable example. All municipalities 
have not been borrowing and spending 
madly, but New York City’s example un- 
fortunately has been very fashionable. 








The Basic Trade 


Situation in the Steel and Iron 
Industries of the World—The 
Enactment of the Tariff Bill Re- 
markably Coincides with Acute 
International Depression 


Ix the future it will be set down as an 
interesting fact that the enactment of 
the Underwood Tariff bill, greatly reduc- 
ing the protection enjoyed by the Amer- 
ican steel and iron industry, coincided with 
a condition of acute depression in all the 
steel and iron markets of the world. That 
must alter expectations of what is likely 
to happen in the field of international com- 
petition. Before the bill was passed signs 
were unmistakable that the steel and iron 
industry in this country and Europe had 
to undergo a reaction, which would run its 
course, like other reactions in previous 
years, whether the tariff was changed or 
not. 

The United States Steel Corporation 
last week reported net earnings for the 
September quarter of $38,450,400, which, 
after all deductions for sinking funds, de- 
preciation, interest on funded debt, and div- 
idends on the preferred stock, left $17,702,- 
559 for the common stock, or 3.48 per cent. 
That is at the rate of nearly 14 per cent. 
per annum, With one exception, (in 1907,) 
it was the best September quarter in the 
history of the United States Steel Corpora- 
tion. At the same time Wall Street was 
talking ominously of a reaction in the in- 
dustry, and three days before James A. 
Farrel, President of the United States Steel 
Corporation, addressing members of the 
American Steel and Iron Institute at Chi- 
cago, said: 

A word about business: The situation is one 
requiring patience; but it can hardly be said 
that all the pessimism being indulged in con- 
cerning business prospects is warranted. The 
iron and steel mills have been working to sub- 
stantially their capacity for some months, and 
naturally a slowing down in production in the 
interim of assimilation is taking place. As is 
usual during any curtailment of buying ex- 
aggerated reports are current as to prices; ad- 
justments in prices have not extended very far 
and are not expected to, since the cost of pro- 
duction applicable to manufacturing operations 
is not likely to undergo very much if any change. 

The most cheerful thing he could say 
was that, though new buying was in smaller 
volume, consumption apparently was un- 
diminished, and hence consumers’ stocks 


were being heavily drawn upon and de- 
pleted. He added: 
Newspaper reports have made frequent 


mention of the probable effect of the new tariff 
on iron and steel products. The service and 
quality which our mills and plants can give, in 
comparison with that to be obtained from abroad, 
the question of suitable shipment, credits, spec- 
ifications and standards current in the United 
States, will undoubtedly have reasonable con- 
sideration in the minds of buyers. 

Discussing the new tariff situation, The 
Iron Age says: 

Those who have lately been studying steel 
prices in foreign markets with a view to gaug- 
ing the probable effect of the new tariff upon 
our own market have been struck by the fact 
that the average of Continental prices for ex- 
port is well below the average of British export 
prices, and in some cases the divergence is quite 
large. Surprise is naturally created, not mere- 
ly that Great Britain maintains her export trade 
so well, but indeed that she preserves her own 
domestic markets. 

It has easily been said that, if imports into 
the United States should be feared at all, it 
would be imports from Germany and Belgium, 
and to a limited extent from France, rather 
than from the United Kingdom. Apart from 
this, the interesting question is presented, how 





it comes that Great Britain is able to maintain 
an export trade averaging this year a rate of 
over 5,000,000 tons per annum, when most of 
the Continental prices are much lower than the 
English. Merely for example, merchant steel 
bars free on board Antwerp are quoted at £4 9s., 
against an English export price of £69s., a di- 
vergence of £2, or $8.70 per net ton. 

The Iron Age thinks the importation of 
steel and iron may be viewed as something 
that is only so far threatened and which, 
in any event, would not be calamitous: 

Since the cessation of any considerable ton- 
nage of iron and steel imports into the United 
States some quarter century ago we have oc- 
cupied a position of isolation. Our new tariff 
threatens, though it cannot be said to promise, 
a considerable tonnage of imports again. In 
view of what has developed abroad, it can hard- 
ly be proved that such a condition would in the 
long run be entirely disadvantageous to the 
country. The readjustment might be trying, 
but the eventual condition might prove fairly 
satisfactory. If one should deny that such an 
outcome is possible, he might be called upon to 
defend the position that the United Kingdom 
would now have an export trade of 5,000,000 
tons of iron and steel a year, if ten years ago 
the country had adopted a protective tariff. 
Probably the average student of such affairs 
would hesitate to undertake the defense of such 
& proposition. 

Reviewing the market as it is, the same 
authority says: 

Further reductions in prices of steel prod- 
ucts have been made in the past week and a 
number of mills have found it necessary to short- 
en their running schedules or to shut down 
some of their melting and rolling equipment. 
Leaders in the industry have been widely quoted 
in hopeful reviews of the situation. The halt 
in buying, the readjustment of prices and some 
curtailment of output are admitted, but em- 
phasis is laid on the high rate of consumption 
still maintained under hand-to-mouth buying. 
The uncomfortable fact is that the falling off 
in business is progressive. 

That is to say, prices are still several 
dollars a ton higher than at the end of the 
last trade reaction, when there were no 
tariff changes to think about. 

The London correspondent of The Iron 
Age writes: 

Pig iron prices have broken pretty badly. 
The truth is that nobody has any confidence in 
the stability of the markets at large, and every- 
body is looking for a serious recession of trade. 
The worst feature of the iron and steel markets 
is the deplorable condition of affairs in Ger- 
many, where even the largest and best situated 
plants find it impossible to secure enough or- 
ders to keep their machinery going. It is the 
fight to get business at almost any cost which is 
reacting prejudicially upon the British market. 

It is possible that the tariff adjustment in 
the United States may quite upset all precon- 
ceived notions as to the effects to be anticipated 
from the revision, but for the moment people 
here are not inclined to be over-sanguine of Amer- 
ica taking iron and steel in quantity from 
Europe. There is an American inquiry for 3,000 
tons of low phosphorus pig iron, but one swal- 
low does not make a Summer, and anyway 3,000 
tons is not of much account. 

The Berlin correspondent writes: 

In reference to views expressed in America 
to the effect that the new tariff law would en- 
able German manufacturers of steel to sell in 
the United States, since the leading German 
lines had declared themselves willing to assist 
the movement by making specially low freight 
rates, the Berlin Boersen-Courier says that it 
has made inquiries among the great steamship 
companies and received everywhere the answer 
that they knew nothing of any such arrange- 
ments or promises. 

In so far as the lower tariff on metal 
and metal manufactures may be supposed 
to affect the American industry adversely, 
it should affect the foreign industry favor- 
ably. The facts are that for other reasons 
steel and iron prices were falling all over 
the world before the Underwood Tariff bill 
was passed, that they have continued to 
fall since, and that the behavior of buyers 
and sellers has been pretty much the same 
as during other periods of pr’ > readjust 





ment in the last ten years. 
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Our Account with the World 





What of That Invisible Balance of 
Trade Which Has So Long Eaten 
Up the Country’s Excess of Ex- 
ports Over Imports in the Visi- 
ble Trade ?—A Surmise That It 
Is Beginning to be Overestimated 
and What Proof of That Exists 


[The invisible balance of trade has been 
thought always to run very heavily against the 
United States. It has been estimated as high as 
$2,000,000,000 a year. That would leave this 
country always in debt to the world. The writer 
in this article thinks the invisible balance has 
been greatly exaggerated, and finds proof of tt 
in the international movements of gold. On 
several occasions gold has been imported into 
this country when, if the invisible balance of 
trade had been heavily against it, that would 
have been a very difficult thing to do. Last 
week Wall Street obtained $2,000,000 of the 
$5,000,000 gold arriving one day at London 
from South Africa, notwithstanding that all 
the great banks of Europe are competing with 
each other for gold. Could American banks 
command gold if the balance of trade were 
heavily against this country? It is a very tm- 
portant subject.—Ed.] 





By LUDWIG BENDIX 

UR foreign commerce and our balance 

of trade deserve greater attention 
than they have heretofore received. The 
new tariff legislation lends the subject a 
timely interest, for it will doubtless have a 
far-reaching effect on our foreign trade, 
though along just what lines is hard to 
determine. Protectionists fear that the low 
duties in the new tariff will cause a great 
increase in the importation of goods, while 
the advocates of the new tariff hope that it 
will bring about another era of expansion in 
our export business. While it is difficult 
to predict which of these conflicting fore- 
casts will prove correct, it is very probable 
that the tariff will exert a large influence 
both on our exports and imports. 

A review of our foreign trade situation 
makes one thing certain: We need a large 
export balance in our favor to offset the 
obligations arising from our international 
commercial and financial transactions. Two 
elements must be considered in a discussion 
of this subject. The first is the “ visible” 
balance of trade, revealed in the statistics 
of exports and imports. The second, though 
less tangible, is probably even more impor- 
tant. It is the “ invisible” balance of trade 
that arises from the international transfer 








of capital and income between the United 
States and other countries, the compensa- 
tion which we must pay for services per- 
formed for us by Europe, the expenditures 
of our travelers abroad, the transfer of cap- 
ital resulting from immigration and emi- 
gration, and other factors in the inter- 
national interchange of capital and credit. 


EXPORTS AND IMPORTS 

Fairly accurate information is obtain- 
able as to the extent of our foreign trade. 
We know that our exports have greatly ex- 
ceeded our imports since 1898, by an average 
of about $500,000,000 per annum. This 
figure does not include the export of silver, 
which amounts to an average of about $20,- 
000,000 per annum. In our official statis- 
tics, gold and silver are classified under a 
special heading as “precious metals.” It 
is, however, evident that silver having lost 
its monetary character in international ex- 
change, should be treated as an article of 
merchandise in the general list of commod- 
ities. Including silver, last year’s export 
balance amounted to $683,000,000, which 
figure has been exceeded only once, viz., in 
1901, when $693,000,000 was shown to our 
credit. 

It has been asserted that the trade bal- 
ance in our favor is probably lower than 
the official figures indicate. The argument 
is that imported goods are frequently under- 
valued in order to evade full payment of ad 
valorem duties. While this contention is 
doubtless true, it applies equally to our ex- 
port figures. Exports are undervalued in 
the interest of importers in foreign coun- 
tries, especially in Latin America, where ad 
valorem duties are very high. It may be 
assumed that this factor at least counter- 
balances the undervaluation of imported 
goods. Furthermore, it is well known that 
in order to facilitate our foreign commerce 
the official regulations concerning the so- 
called “ clearance papers ” have been drawn 
up very loosely. Under these conditions a 
large part of our exports, especially manu- 
factured goods, are either not reported 
to the Bureau of Statistics at all, or 
undervalued. It is, therefore, very proba- 
ble that our exports are much higher than 
the official figures indicate. 


THE INVISIBLE DEBTS 

What is the extent of our “invisible” bal- 
ance of trade? To answer this question we 
have not even such imperfect statis- 
tics available as those on our. ex- 





§$Highest estimate of that time. 


to $700,000,000 without itemizing same. 





VARIOUS ESTIMATES OF THE INVISIBLE BALANCE OF TRADE 


(In Million Dollars.) 
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¢In a recent publication this total was raised period 1897-1902 as follows: 
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ports and _ imports, 

tempts have been made t nate 
this important factor in our « > posi- 
tion, but the international inge of 
money and credit is too « i and 
flows through too many channels to enable 
us to ascertain with any degre: accuracy 
the various debits and credits created by 
our commercial relations with the rest of 
the world. It becomes necessary to base 
conclusions partly on private information— 
hence the great differences betwee! rious — 
estimates. The inadequacy of our ‘sources 
of information is best revealed by the wide 
divergence in the estimates of noted econo- 
mists and statisticians as to the amount of 
our annual invisible baiance of trade. These 


estimates for the United States vary from 
$263,000,000 to $2,000,000,000. The view 
most favorable to the United States is that 
held by a German economist, (Waltershau- 
sen); the most pessimistic opinion of our 
economic situation is advanced by an Amer- 
ican, (Gardin). According to Waltershau- 
sen’s calculation the net foreign debt of the 
United States declined during the period 


1897-1902 from $4,000,000,000 to $2,560,- 
000,000. This reduction was effected partly 
through the return of American securities 


from Europe to this country, partly through 
compensating investments of American cap- 


ital in South America, Mexico, Cuba, and 
other countries. This hypothesis the de- 
velopment of our invisible bal f trade 
since 1902 is interesting enough to be 
quoted: “Even if the bala trade 
during the period 1902-1908 should not 
reach the average of the eding 


| 


years,* it is very likely that by that time 


(1908) the foreign liabilities United 
States will be further reduced b ym $1,- 
200,000,000 to $1,500,000,000. A few years 
later the foreign indebtedness of the United 
States will be completely wiped out.”+ If 
this forecast had been correct we would to- 
day be a creditor nation, using the greater 
part of our export trade balance for invest- 


ment in other countries. A superficial ex- 


amination of Waltershausen’s estimate, 
however, shows that he omitted from his 
calculation important obligations which are 
regularly incurred, as, for example, the 
large amount annually transmitted by im- 
migrants to their relatives abroad. More. 


over, his estimates are, in general, too low. 

In justice to the German economist it 

must be said that when he published his book 

vell-informed Americans shared his opinion. 
Mr. Vanderlip, for instance, about the same 
time, expressed his views as follows: “If 
our foreign trade is to continue to hold the 
same relation between imports and exports 
that has been ruling for the last few years— 
if we are to go on selling Europe, say, $600,-« 
000,000 a year more than we buy, thera 
will be then, after liberal reductions for 
travelers’ expenditures, ocean freights, and 
immigrants’ remittances, a balance due us 
of $300,000,000 or $400,000,000 a year. How 
is that balance to be paid?” Mr. Vander- 
lip’s belief was that the reflux of American 
securities, which at that time, indeed, was 
very high, could not “ go on much longer, 
for the reason that there are now few 
American securities held in Europe to re- 
turn.” He expressed the opinion that the 
international financial situation would be 
completely reversed, that we would hear no 
more of investments by English or German 
syndicates in America, and that American 
syndicates would become an important fac- 
tor in the foreign investment field. 

An economist, N. T. Bacon, expressed his 
opinion on the situation at that time in a 
similar manner, saying: “ As for the past 
three years, (1898-1900,) the balance of 
exports in our favor has averaged over 








And 

$500,000,000, it is evident that about six 
years more of such foreign trade would wipe 
out our indebtedness as a nation. We have 
already reached the point where we are 
powerful enough financially to compete in 
foreign financis! affairs instead of being de- 
pendent on Europe for support.” 

Time has proved these views to 
been too optimistic. Our great industrial 
development again made us a heavy bor- 
rower abroad, and our indebtedness to 
Europe rose to a high level. Furthermore, 
some items in the invisible balance of trade 
have increased greatly, and consequently 
created obligations which amount annually 
to hundreds of millions. The size of this 
invisible balance is, however, still in 


have 


troversy, and opinions vary widely. Two 
estimates, meriting attention because of the 
prominence of the authors and the excep- 
tional opportunities they possess to become 
acquainted with the facts, differ by $1,350,- 
000,000. Mr. John E. Gardin, Vice Presi- 
dent of the National City Bank of New 
York, places the figure as high as $2,000,- 
000,000, whereas Mr. Max May, Vice Presi- 
dent of the Guaranty Trust Company, esti- 
mates it at only $650,000,000. Again, the 
noted English statistician, Sir George Paish, 
has recently estimated our present invisible 
balance of trade at $700,000,000, whereas 
the “Average Estimate of Prominent Bank- 
ers,” published lately by The Wall Street 
Journal, placed this debit at $1,400,000,000. 

The vital importance of the exact, or 
approximately exact, amount is self-evident, 
for if our invisible balance of trade does not 


exceed $650,000,000 or $700,000,000 then 
this indebtedness to Europe would be 
nearly offset by the credit balance of 
our foreign trade. Should we continue to 
sell to foreign countries $650,000,000 more 


than we buy, this country would soon be able 
to decrease its net foreign debt by the re- 
purchase of American securities or by in- 
vestments on a larger scale in other coun- 
tries. If, on the other hand, our in\ 
balance of trade amounts to $1,400,000,000, 
our total trade balance would fail to meet 


ible 


our current obligations to Europe by $700,- 
In other words, 
we would continue to be dependent upon 


000,000 or more per year. 


Europe for financial support to a dangerous 
degree. 

These conflicting opinions of experts who 
have the best available information on this 
subject at their disposal clearly 
strate the futility of new estimates, unless 
accompanied by some effectual method of 
testing their accuracy. 

The main purpose of this article, there- 
fore, will be to prove that such a method 
does actually exist. We _ shall show 
that, under certain exceptional circum- 
stances, the amount of gold exports or im- 
ports is indicative of the approximate dif- 
ference between the amount of our export 
trade balance and our invisible balance of 
trade. 

There is no doubt that the gold move- 
ments have a_ general relation to the 
exports and imports of commodities. An 
Increase in our export trade balance is 
usually accompanied by an increase of gold 
imports; years of a decline in the export 
balance show also smaller imports of gold, 
or even gold exports. Going back as far as 
1890, we find that in a period of twenty- 
four years there were net exports of gold in 
eleven years. In nine of these years the ex- 


demon- 
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*The average for the period 1897-1902 
$519,200,000. The average for the period 1903-1907 
came fairly close to this figure—$482,300,000. 

+A. Sartorius Freiherr von Waltershausen: Das 
Volkswirtschaftliche System der Kapitalsanlage im 
‘Auslande. Berlin, 1907. Pages 247 ff. 
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port of gold was coincident with a decrease 
in our exports of commodities. We exported 
gold in spite of an increase of our export 
trade only in 1901 and 1908. The gold ex- 
port in 1901 was slight and connected with 
well-known financial phenomena. The gold 
export in 1908 was made in settlement of 
our very heavy borrowing during the panic 
in 1907. 

This parallelism, however, is in itself not 
conclusive and only proves the existence of 
a general relation between the balance of 
trade and the exports or imports of gold. 
International exchange is complicated, and 
gold movements may be due to a great va- 
riety of causes. An export balance of gold 
need not, therefore, necessarily indicate a net 
deficit in our total trade balance nor an im- 
port of gold signify a credit balance in our 
favor. But at certain rare intervals the 
great vital economic forces create a unique 
situation where the gold movements clearly 
reveal our standing in the balance of trade. 
This happens when a money crisis exists 
in lending countries, and the borrowing 
countries are not particularly involved 
therein. A situation of this character pre- 
vailed in 1911 and 1912. The overexpansion 
of business in 1911 and the panic in connec- 











tion with the Balkan War in 1912 caused a 
money crisis in France, England, and Ger- 
many, the great creditor nations. During 
this time the United States, a debtor nation, 
was passing through a period of compara- 
tive business stagnation, and consequently 
had a surplus of money. Thus a money 
stringency among the creditor nations came 
coincident with an abundance of money in 
a debtor nation. It happened that the 
American money market was the cheapest 
in the world. And yet we imported gold. 
The excess of imports in 1911 was actually 
about $20,000,000 In 1912 we. ex- 
ported during the earlier months of the 
year. In the Fall and Winter, however, 
when the situation in Europe was most 
acute, we imported gold, and the year 
showed a net import balance of about $19,- 
000,000. Thus, while Europe was hoarding 
gold and the great central banks of France 
and Germany were making every effort to 
maintain, or even increase, their gold re- 
serves, we were able not merely to hold our 
own gold supply but actually to augment it. 
Is such a condition compatible with the 
view that the invisible balance of trade is 
so large as to place us every year more 
deeply in debt to Europe? If so, why did 
Europe not draw gold from the United 
States during this period of stress? 
That they did not proves there could 
not have been any considerable balance 
in favor of the creditor nations in 
Europe. On the contrary, the imports of 
gold during 1911 and 1912 prove that the 


debit of the invisible balance of trade must 
have been smaller than the credit balance 
out of our excess of imports. 

Those who question this conclusion 
might argue that the actual net credit 
balance, as determined and _ proved 
above, was helped materially by new 
investments of European capital in 
America. But this argument would not 
be to the point; first, because the 
critical situation in Europe restrained 
capitalists from investing and speculators 
from buying on a large scale ;second, because 
it is well known that the European markets 
were heavy sellers of American securities 
during this entire period. Furthermore, the 
floating debt of America to Europe was ma- 
terially reduced. Nevertheless, Europe was 
unable to draw gold from America. Taking 
all these factors into consideration, we main- 
tain that in this particular instance the sta- 
tistics of the gold movement offer a posi- 
tive proof that our invisible balance of trade 
during the last two years must have been 
smaller than the visible balance of trade. 

To recapitulate: We claim that while 
gold exports or imports in general are by no 
means an index to our net balance of trade, 
conditions of 1911 and 1912 leave but one 
explanation for our ability to import gold. 
The “invisible” balance of trade against us 
was certainly no greater than our favorable 
balance of trade arising out of commodity 
transactions. Had there been a considerable 
balance standing to Europe’s credit it would 
have been almost impossible for us to im- 
port gold; on the contrary, having an abun- 
dance of gold, it is certain that with an ad- 
verse balance of trade we would have been 
obliged to ship it to Europe in large quan- 
tities. We are thus able to prove conclusive- 
ly that in recent years the debit of the in- 
visible balance of trade cannot have been in 
excess of the credit of the visible balance 
of trade. 

Having shown the probable extent of 
our invisible balance of trade, we shall pro- 
ceed in another article to analyze its com- 
ponent elements and factors. 











THE SPECULATIVE OUTLOOK 
London’s Diagnosis of the Immediate Situa- 

tion in Wall Street and Capel Court 

Special Correspondence of The Annalist 

LONDON, Oct. 22.—The introduction of 
new tariff has come and gone, and it seems that 
American industry stands pretty well where it 
did. As we watch reports from your side we ob- 
serve that there has been a great clearance of 
goods, that idle freight cars have been put into use, 
and that the work of clearing has made a demand 
for credit which raised money rates for a space. 
But we observe, too, that all those consequences of 
the new tariff were temporary, and are already 
passing. Now that the great event is safely over, 
and nobody any the worse, we should be less sur- 
prised to hear that Wall Street bulls were begin- 
ning to wake up, as soon as money allows them to. 
The uncertainties of crop prospects are over, as 
well as those of the tariff. Money rates in New 
York seem at least not prohibitive of speculation. 
If we do not hear of any revival there, we shall 
attribute the stagnation in the first place to Mex- 
ico, and in the second place to the lack of some 
such special stimulus to your markets, on the 
financial side, as would be given by our sending 
you gold. 

Here in London markets are improving as a re- 
sult of the passing of the acute Balkan crisis. 
There are other favorable circumstances to help. 
Copper is nearly up to last year’s price again. The 
rise in the price of coffee brings the Brazilian crop 
to market, and relieves the worst congestion of 
credit there, both private and public. Forced liqui- 
dation is over for the present; the financial troubles 
which made themselves felt in Paris, Brussels, 
and here are cleared away. But he would be a 
sanguine man who looked for any real activity or 
brightness in markets before Christmas. With all 
the world in need of credit, it seems unlikely 
enough. 
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The Apparent Failure 
of Industrial Eugenics 


Great Mergers Have Turned Out Fine Busi- 
ness Machines, But Lacking the Fire 
and the Force of Individual Enterprise 


*By ERNEST S. SUFFERN 


We believed what we were told when, ten 
years ago, we were informed of a proposed merger, 
that the profits which would be made would greatly 
exceed the previous combined profits of the indi- 
vidual companies. Excellent reasons were ad- 
vanced to support these claims. The consolidated 
company would be able to operate at a greatly re- 
duced overhead cost as compared with the com- 
bined administrative expenses of the constituent 
companies; a better control would be obtained, and 
with increased purchasing power and a standard- 
ized and improved method of buying, a marked re- 
duction in the cost of materials would be realized; 
likewise, in all of the operating departments, 
through standardization, centralization and in- 
creased volume for each unit, a much more effect- 
ive and economical regime was sure to obtain. 

In those days the companies did not hesitate to 
show the advantages of controlling the market, as 
they expected to do. Competition would be stifled, 
or virtually controlled by the overpowering com- 
pany which would dominate the field. 

In view of what was hoped for, the results of 
many of the large business combinations have been 
a surprise. It cannot be claimed that profits have 
been realized on the basis expected. Instead of 
stifling competition, there is much to prove that 
the consolidated corporation has held a less con- 
spicuous place in many an industry than was for- 
merly represented by the sum of the influence of 
the individual constituent companies. 


SOME WERE WATERLOGGED 


Sometimes these conditions are due to the tre- 
mendous overload of water and underload of work- 
ing capital with which the consolidation was 
launched. There are but few of the large consoli- 
dations, the Directors of which would be glad to 
issue annual statements showing, on one side, the 
present earnings and condition, and on the other, 
for comparison, the prospectus on the basis of 
which securities were originally marketed. Had 
original representations been just and conservative, 
stockholders would not now be advertising for 
proxies for the purpose of obtaining an independent 
investigation of the facts, as has been evident of 
late. Neither would a banker have to admit, as in 
the case of a large combination, that he is scouring 
the country for the original statements, which are 
being burned as fast as obtained. 

It is not, however, because of original misrepre- 
sentations that there is such a present distrust of 
the value of these great centralized industries. Few 
of these large companies have been launched with 
any intent to defraud stock purchasers. The insid- 
ers and the bankers had hopes far exceeding the 
statements of the prospectus. We have come to 
recognize, however, that when these combinations 
were formed, they failed to count upon the most 
important element, namely—the personal factor. 
ELIMINATION OF BUSINESS GENIUS 

Six plants might be brought together in a 
merger, in which the control and administration 
would be vested in the strongest and most aggres- 
sive concern. The heads of the small constituents, 
either immediately or within a year or twe, would 
retire on the profits which they might have made, 
and the practice of reducing the combined overhead 
through centralization would start. In due course, 
the large, new company would become well estab- 
lished. New tracks would have been laid, and the 
eperation of each plant controlled and directed from 
one central office. At the same time, other, there- 
tofore unconsidered, competitors appear on the 
horizon and begin to loom large. They show a fire 
and a force which appear to be lacking in the 
consolidated machine. The new companies would 
probably not have the capital, the reputation, nor 
the established channels which are open to their 
great competitor, but they would have individuals, 
working with technical skill at the heads of their 
respective organizations, which force in the course 
of time would more than offset the impersonal ad- 
vantages which the large consolidation would seem 
to possess. It would be easy to be specific in this 
matter, but few who have followed the trend of 
business developments in the last decade can fail 
to recognize the instances of this condition which 
abound. The whole trouble has been that the con- 
solidated businesses have failed to count upon the 





*From an article in Commerce and Finan 





personal equation which is, in the last analysis, 
the vital factor. 

They thought that by building a fine machine, 
and properly starting it, they had done their work. 
They did not realize that, as a general practice, the 
creative force which was at work in building up 
the individual companies that had combined, had 
been largely eliminated and the incentive greatly 
reduced in the new consolidation. The effect has 
been inevitable. 

This most important factor in business has been 
the most neglected in the big consolidations, and 
the necessity of having live, practical men directing 
the affairs of the business in all its details has 
been overlooked. Knowledge and technical ability 
have given place to financial influence, and Boards 
of Directors have often been established in which 
but very few members were able to pass intelli- 
gently upon the problems of the company, to ana- 
lyze or correct the difficulties. 

America is known as “ the Country of Individu- 
alism.” What Emerson preached in the last cent- 
ury, philosophers and even our modern novelists 
are preaching in the present time, viz., that we 
must recognize the power of personality and indi- 
viduality as the supreme influence in all activities. 
In overlooking this vital force, or in believing that 
one great man could extend his influence indefi- 
nitely through the channels of a great consolida- 
tion, the men of large affairs have disregarded the 
necessity for obtaining the most intense activity 
of individuals working in relations where they were 
called upon to contribute their abilities, their ambi- 
tion, and their backbone to the common interest of 
the great enterprise of which they were but a part. 
LIMIT OF EFFECTIVE CENTRALIZATION 

We have learned that the limit of growth is soon 
reached at which a central control is effective. 
Many small plants in this country are demonstrat- 
ing the advantage of a well-run unit over a cum- 
bersome and complicated combination. It would 
be foolish to say that the day of consolidations is 
past. When combinations can be formed which will 
obtain better management and more effective and 
responsilie administration, or other obvious and es- 
sential advantages, such mergers will still be made. 
Certain industries will continue to develop, like the 
Ford motor plant, to be a gigantic and signal suc- 
cess. However, the tendency toward decentraliza- 
tion and the workings of small units, is to-day 
no less marked. 

The idea that centralization and combination 
always produce increased efficiency and profit is a 
bubble that has been pricked. This should hearten 
the individualist in enterprise, however small his 
capital or modest his establishment. 





INTERIOR BANKING GAUGE 


Reports of Chicago Banks at the Last Call 
Show Significant Changes 
Special Correspondence of The Annalist 
CHICAGO, Oct. 31.—The twenty national and 
seventy-one State banks of this city, in respons: 
to the call of the Comptroller of the Currency fo 


a statement of condition as of Oct. 21, and the call , 


of the State Auditor of Illinois for a statement of 
condition as of Oct. 22, made a combined showing 
as follows: Deposits, $999,253,313; loans and dis- 
counts, $698,031,199; cash resources, $322,207,594. 
Increases since the calls of Aug. 9 and Aug. 11 
were as follows: Deposits, $16,952,872; loans and 
discounts, $7,357,620; cash resources, $11,587,193. 

Most important changes were shown as usual 
by a few leading banks and analysis of their fig- 
ures reveals the caution exercised the past six 
months to avoid stringency this Autumn. There 
was much borrowing in excess of needs a few 
months ago and until the going rate for money was 
marked up to 7 per cent. Subsequently, the bank- 
ing position became comparaitively comfortable, 
all the more so because the crop currency move- 
ment was normal for the period. Recently, some 
large borrowers have again evinced some dispo- 
sition to anticipate future needs, but the rate has 
been held pretty firmly around 6 per cent., al- 
though strictly ‘ocal and Western conditions 
would seem to have justified a slightly lower basis. 
Easier money is expected within a few weeks, but 
the bankers will continue to play “close to the 
cushion ” until they know better how business is 
going to adjust itself to the new tariff and cur- 
rency legislation. 

As evidence that interior money conditions are 
working easier, New York Exchange sold here 
recently at 25 cents premium per $1,000, com 
pared with 25 cents discount a year ago. The 
leading national bank here shipped much less cur 
rency to the country than a year ago and re 
ceived almost as much from the country. New 
York usually sends some currency to Chicago for 
crop moving in October. 











Straws in a Wind 
Without Direction 
Business in the West © Holds Up 


and Is Expected to Fall Off—The Invest- 
ment Bankers More Optimistic 





Special Correspondence of The A 
CHICAGO, Oct. 31.—General | ness holds 
up. Last week’s bank clearings here ineré ased 





5% percent. Railroad managers of Western sys 
tems as a rule reported traffic about even or up 
a trifle, but declining below the level of the { ‘s' 
half of October. Bankers look for 

industrial shrinkage for a few months and some 
further commercial liquidation, but no serious cur- 


tailment of general business. 
There was a surprisingly chee 


vading the Investment Bankers’ Conference here 


this week in spite of their many trying problems 
and the comparative apathy of investi They 
believe that securities prices for the most part 
have fallen below the line of intri values and 
that the fact is being pretty generally recognized, 
that there is more capital lying dormant than many 
people suppose, and that its active ent in 
good bonds awaits an easier money 1 et and 
clearer conception of some economic factors, which 
seem to be taking a turn toward e favorable 
conditions, 

THE RAILROADS 

Eastern railroads are expected to get some ad- 
vance in rates, there being no noisy opposition to 
it on the part of shippers such as filled the news- 
paper columns on the occasion of the last previous 
request. Western railroads will seek an advance 
if the Eastern lines succeed, (the recent trans- 
Missouri commodity advances are 1 drop in 
the bucket,) and in the meantime the former are 
preparing to demand concessions from their train 
and engine employes, who have made their ex- 
pected call for higher wages, ageregat many 
millions, or 25 per cent. for 40,000 on 119 
railroads. 

Savings deposits in local banl rr e more 
than $235,000,000, or a_ slight rease ince 
August, about $12,000,000 more tl 4 year ago: 
$35,000,000 more than two yea y $55,000,000 
more than three years ago, and a h rece 
ord. The low point of recent year is $145,000,- 
000 early in 1908 and the high ; 1s to 
the panic was $163,000,000 the y Autumn 
of i907. 

Among small and large inve re has 
been for weeks a marked } rel icipal 
bonds on account of the income tax, ] pref- 
erence is becoming more d t e is 
much waiting for new fin: g t of- 
fers of new railroad bonds at ar price 
were eagerly taken. There is r uch 
good stuff the railroads could per 
cent basis. 

LONG VIEW FINANCING 

President Caldwell of the I rs’ 
Association, drew no criticism by | that 
huge blanket bond issues, reaching 0,000 
in the case of the Pennsylvania, or $400,000,000 
more than the first of the kind anr 1 for the 
Great Northern by James J. Hill, the new 
and proper method of railroad financing, and that 
they would prove in the end the n é mical 
and satisfactory. 

The investment bankers were i d to side- 
step the currency bill, except its technical phases 
of most concern to them, such as the effect on 
Government bonds, on which subject Deputy Con- 
troller Fisher of New York City, shed a flood of 
clear light. They did not quarrel with the income 
tax, but took steps to ascertain what t should 


do about it. Neither did they decry the blue sky 


laws of most States, merely e good 
from the bad ones. 
Bonds of railroads and other orpora- 


tions have become so standardized by a hundred 
years of experience, it was said, that the railroad 
bond problems at least are of economi nd pub- 
lic policy rather than of technique. ie Chairman 
of the Railroad Bond Committee thought that large 
issues were put out in too much haste and under 
too much “stock exchange auspices.” Stability 
should be paramount. The big underwriting 
houses do a great work, but nobody can say what 
their standing will be in fifty years. 

It was comforting indeed to hear from Samuel 
Insull, the chief of public utility promoters, that 
he believed in fully protecting junior securities. 

All leading authorities, like Hill, Vanderlip and 
Reynolds, agreed that conditions are pretty good 
at bottom, but that hesitation in new undertak- 
ings or developments will continue until agitation 
subsides and some larger legislative matters are 
settled. 
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London 
Paris 


Foreign Correspondence 


Berlin 
Amsterdam 





| Ryraeepnny Berlin and Paris are busy look- 
ing out for their supplies of gold. New 
York exchange would attract gold from all 
three of the centres. Some $2,000,000 in 
gold bars was taken by Wall Street from 
London Monday, probably as a result of 
in Berlin, 
But 
artificial hindrances will be put in the way 


persistent sales of cotton bills 
with London exchange taken in return. 
of further exportation to New York. None 
of the European markets was under any 
Paris 


The complications between the 


particular depression. semed most 
cheerful. 
United States and Mexico are appreciated 
most in Paris. There was no sign of 
anxiety over the Balkans. 


TIGHT MONEY IN LONDON MARKETS 


The Gold Shipment to New York Has Given 
Rise to Apprehensions of Harder Rates 

By Cable to The 

LONDON, Nov. 1.—To-day is a holiday on the 

Stock Exchange. The markets at the end of the 

week have been depressed by France’s need of 


Annalist 


£50,000,000 and the impending Balkan loans with 
Forced liquidation of Mexi- 
and Grand Trunk stocks 
The Amer- 

ican department of the market had no initiative 


money already dear. 
can railroad securities 


made them the centré of the weakness. 


under the influence of tight money; the only active 
The bulls put up 
ian; everywhere else 


market was in oil shares. 
Schibaieff and North Cauca 
caution and liquidation were the order of the day. 

The initiation of Lloyd George’s new land cam- 
paign 
Ignorance 


has been the occasion of mild uneasiness. 


of conditions in Mexico keeps public 
All the recent 


settled excepting the 


opinion indifferent on that score. 


labor troubles have been 
Dublin strike, 
, 


Trade reports from indu 


which ws signs of weakening. 


trial centres all show 
clining activity. 


) 


uacor ht fresh oil concessions to a 


v York group, su] eding Lord Murray’s issue 
here. The issue of Canadian Northern ten-year 
5 per cent 5, and the 


per cent. 


Rumanian loan 
bends at 


to appear simultaneously 


bonds ¢ 

of ten millior sterling 445 

about 

in a fortnight. 
Money 

count is given at 5 per cent. Yesterday £400,000 

shipped to New York 


exchange is 


market | dear at 442 and dis- 
sterling in gold bars was 


and the situation in American 
ly watched for sis 


It is 


France will suspend her 


s of further gold move- 
that the Bank of 
efforts to secure gold for 


anxiou 
ment. understood here 
the present in order to avoid forcing a 6 per cent. 


rate by the Bank of England. 


PARIS QUITE CHEERFUL 


Had No Trouble at the Settlement and Is 
Agog With Financial Gossip 
By Cable to The Annalist 

PARIS, Nov. 1—The lowering of the Reichs- 
banks’ rate on Monday, and Thursday’s decision 
of the Bank of England not to change the official 
rate there went all unnoticed here. The indolence 
of the Bourse was likewise unaffected by the im- 
provement among the Balkans. The anti-Greek 
outburst by Italy is not here considered dangerous. 

There was very little activity at the monthly 
settlement, in which reports were slightly above 
the preceding one. A bull position in rentes was 
betrayed by the peculiar conditions, whereupon 
the price of rentes fell 30 centimes to 87. There 
was notable weakness of the City of Paris and 
Credit Foncier bonds in expectation of new issues, 
of which the Credit Foncier announces one of 
150,000,000 francs in non-lottery 4s at 96. 

Balkan rentes and Chinese and Japanese loans 





were steady. Mexican bank stocks were remark- 
ably supported. Rio Tintos held good in spite of 
labor troubles. American stocks were irregular. 
New Haven 4s were weak on account of a 
rumored dividend reduction. moved 
up strong after the coupon announcement. Rub- 
ber shares were steadier, diamond shares fell. 

North Brazilian railways have advised the market 
of their inability to meet November coupon pay- 
ments because the State of Para has failed to con- 
tribute the guaranteed interest- 

It is said that Paris banks will immediately 
advance 30,000,000 francs to Turkey and 25,000,000 
francs to Greece on account of loans shortly to be 
floated. Paris credit mobiliers are also said to be 
on the point of issuing 30,000,000 Servian credit 


Frisco 5s 


foncier bonds. 

Mexican affairs are occupying more and more 
attention here since the elections. It is feared 
that a result of the continued refusal by America 
to recognize the Mexicans will eternize the 
unrest, which the Bourse is impatient to see settled. 
However, the announcement in the City of Mexico 
that Paris banks will loan 125,000,000 francs is 
denied. 

The money market is unchanged. The banks 
are anticipating numerous deposit withdrawals in 
consequence of the budgetary measures which, 
though not yet published, will, it is supposed, com- 
prise a tax on capital like the German one, also an 
issue of a billion francs in sinking fund rentes. The 
Cabinet will probably abandon the capital tax as 
likely to meet insurmountable opposition in the 
Chambers, which will be convened on Tuesday. 

Exchange on New York is almost at the gold 
point. However, the scarcity of gold in circulation 
makes impossible any attempt to export the metal 
to New York. 


BERLIN’S EASY POSITION 
Reichsbank Lowers Its Rate—Stock Market 
Slumps Badly, but Recovers 
By Cable to The Annalist 

BERLIN, Nov. 1.—A reduction in the Reichs- 
banks’ rate to 542, which surprised the financial 
community, has brought no general improvement 
in the general monetary situation, owing to the 
tightness of money at London and New York. The 
conditions in London have caused much anxiety 
here. An advance in the Bank of England’s rate 
was fully expected here Thursday. Berlin 
greatly relieved when it was not announced, but 


was 


there are still fears that it will come next week, 
especially if the American situation disturbs the 
London conditions. 

It is not believed that an advance in London 
would cause the Reichsbank to adopt a higher rate, 
because the Directors were evidently certain before 
Monday’s action that they will be able to main- 
tain the 5% rate till the first of the year, and 
then they will be willing to see a moderate gold 
export movement to England without taking any 
preventive measures. 

The Reichsbank has just been selling London 
exchange in order to forestall an outgo of gold, 
and the rate of exchange has slightly relaxed in 
view of London’s better conditions in the past two 
days, but as Berlin now has cheaper money than 
London it is feared that international demands 
may concentrate upon Berlin. Hence higher dis- 
counts and exchange on London are regarded as 
probable in the coming week. 

New York has for some weeks been offering 
cotton and other bills here in large sums, taking 
London exchange for them. This is the chief cause 
of the present high rate. And it is feared that 
New York’s present tightness may lead to offers 
of American finance bills in Berlin. 

The stock market at the Boerse is now doing 
slightly better after great demoralization in the 
first half of the week. The settlement caused much 
liquidation owing to heavy differences on accounts. 





A considerable aggregate of forced selling was ob- 
served. Several small insolvencies occurred. 

One or two of the pretty important bankers 
were in a precarious position, but managed to sur- 
The 


steamships and industrials. 


vive. settlement showed losses in home 





THE BALKAN SPECTRE 


New Phases of the Threatening Situation 
Keep European Markets Worried 
Special Correspondence of The Annalist 

LONDON, Oct. 22—As the Servians climbed 
up the Albanian mountains, the prices of inter- 
national stocks climbed down; and now that the 
Servians have climbed down the prices are climb- 
ing up again. Servia has plenty of time before 
her for her forward movement to the Adriatic 
and can take back the first little step without 
impatience. She gets her £6,000,000 loan in Paris 
to take away the taste of the Austrian pill. In 
the meanwhile the discovery, or invention, of a 
Pan-Servian secret society in the Slavonic prov- 
inces of the Austrian Empire shows which way 
the wind is blowing across the Balkans. 





THE CALIFORNIAN OIL FIELDS 


What the Royal Dutch-Shell Group Intends 
to Do With the Properties 


Special Correspondence of The Annaiist 

AMSTERDAM, Oct. 21.—Interesting reports 
about the actual position of the Shell Transport 
and Trading Company and further details of its 
acquisition of Californian oil fields were made 
public at the meeting that authorized the issue of 
367,964 new ordinary shares at the price of £3 6s. 
per share of £1, and 500,000 preferred shares at 
par, which issue took place on the 16th inst. The 
increase in profits for the running year of the 
combined Roya! Dutch-Shell group is estimated at 
£1,000,000. Inasmuch as the group does not wish 
to be dependent upon local conditions in any one 
country, it is trying to acquire oil fields in all 
paris of the world, especially where they are to 
be obtained on satisfactory conditions. In ad- 
hering to this policy, the group has bought the 
Californian oil fields, the oil of which is said to 
be of first quality. The £200,000 debentures of 
the company will be redeemed. The property of 
the Californian oil fields consists of 5,760 acres 
of oil fields, producing about 900,000 tons of oil 
per year. In case this oil should be sold in the 
fame manner as heretofore was done by the Cali- 
fornia Oi] Fields, Ltd., the Royal Dutch-Shell 
group would make but a small profit on the cost 
price of the property. However, it is the inten- 
tion of the group to build large tanks, together 
with a refinery, on the Coast, and to construct a 
pipe line for the transport of the oil in order to 
be enablea to sell the oil at the must advantageous 
quarters. To cover the costs connected with these 
plans the present issue has been made. 


WALL STREET AND LONDON’S GOLD 


The Bank of England Expected to Put Up 
Its Rate on the First Alarm 
Special Correspondence of The Annalist 

LONDON, Oct. 22.—What seems in London to 
have been somewhat of a factor in Wall Street 
has been the outlook for getting gold hence. At 
present Wall Street speculators have not much 
to hope for in that respect. It is true that the 
monetary situation here is improving. The Bank’s 
5 per cent. rate is being successful in bringing 
gold here. The Cape bars stay here, except a few 
that Russia takes to help finance its great harvest, 
and a little—something about three-quarters of a 
million sterling—is arriving from the Argentine. 
But the gold is coming very slowly; it will have 
to come faster to obviate all possibility of 6 per 
cent. Under these circumstances we may be sure 
that the Bank authorities keep an anxious eye 
on the New York exchange, and that any sign of 
a movement of gold out to New York would still 
be met at once with a rise in Bank rate. Under 
the influence of the better flow of gold to the 
Bank, the market rate of discount has been weaker 
during the past few days. So far it has not been 
weak enough to affect the exchanges. If it be- 
comes so, we shall again be on the verge of 6 
per cent. Since last week we are a little further 
from that edge, but we are by no means out of 
sight of it. Were New York banks now to engage 
gold here it would tw us over. 
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The Panama Canal as 
a National Investment 


A French Economist Discusses the Subject 
with a Sour Tongue—He Is Very Sure It 
Won’t Pay on Its Accumulated Cost 
Special Correspondence of The Annalist 

PARIS, Oct. 24.—* Will Panama Pay?” Under 
this “ Yankee” title, for which he apologizes un- 
der the plea that a purely American argument 
justifies the alliteration, a writer contributes to 
the Journal des Economists a much commented-on 
leader. It consists mainly of a refutation of Emory 
R. Johnson’s estimates. Your readers will find some 
short excerpts of it as strangely representative of 
the way in which American success is regarded in 
some quarters. 

There exists no doubt in the author’s mind that 
the principal scope of your enormous enterprise 
was a strategic one. Admiral Mahan’s lectures and 
writings, the building of forts along the straits 
contrary to the stipulations of both the Clayton- 
Bulwer and Hay-Pauncefote treaties, and, princi- 
pally, your hearty way of setting to work at a job 
which you well knew to be a non-paying one, are 
more than sufficient to sustain his conviction. 
Americans are not reputed for squadering money in 
business where they foresee no adequate return. 
As you could not have reasonably expected (and he 
tries to tell us why) a monetary remuneration for 
your outlay, the reward you had in view all along 
must have been a strategic advantage. The brill- 
iant result of the Suez Canal, which was responsi- 
ble for France’s optimism on artificial waterways, 
cannot be put forward as affording similar hopes 
for the Panama venture. 

COMPARISONS WITH SUEZ 

Lesseps’s first conception was much more im- 
portant to the world’s welfare. The long African 
circumnavigation which it saved was, at the time, 
utterly devoid of any port of call. The ground 
through which the cutting ran turned up to be of 
the easiest possible description, (clay-sand and 
bog.) The maximum elevation of 75 feet did not 
offer any serious obstacle. This extraordinary 
meeting of favorable circumstances did not pre- 
vent, however, the estimates to be exceeded all 
around. Some 74,000,000 cubic meters had to be 
removed from the furrow; 8,000,000 more were 
dredged and excavated later with an addition of 
255,000,000 francs to the original cost, which was 
415,000,000 francs. The upkeep of the channel re- 
quired digging and dredging which equaled in the 
first four years the volume extracted in order to 
make the original cut. 

Other marked advantages of the Suez are: The 
soft banks against which ships, which all have a 
tendency to get out of hand when in shallow and 
narrow waters, cannot come to serious harm in 
their many unavoidable collisions with the shore, 
and the absence of locks such as the ones that will 
interrupt the Panama passage three times in each 
direction. 

Although the traffic that will be lost through 
shipowners’ fears of accidents cannot be mathe- 
matically estimated, our author thinks that it will 
not be a negligible quantity, and he also shares 
Mr. Johnson’s opinion as to the existence of many 
masters who will continue to use their old round- 
about way wherever there is a likelihood to pick 
up a chance load. After passing in review the 
shortening of most well-known trade routes, the 
author tackles Mr. Johnson’s estimates of the traf- 
fic expected. Suez Canal now boasts of only 20,- 
000,000 tons; how, then, can Panama anticipate 
27,000,000 tons for the year 1935, or barely twenty 
years after its opening, as “a passage through two 
empty oceans and a continent in its least produc- 
tive zone”? The quotation is from Marcel Dubois. 
WILL TRY TO FORCE SUCCESS 

Of course, America will do all in its power in 
order to increase the importance of a titanic work 
to which her pride is linked. The subsidy to Amer- 
ican coasters, the hostilities raised on your side to 
a trans-isthmian canal of which so much talk is 
made from time to time, the provision of coals 
at cost price to passing vessels, all are, according 
to the author, part and parcel of your programme 
for booming the new route in spite of its reduced 
usefulness. 

Channel dues have been fixed regardless of the 
undertaking’s cost, and merely in accordance with 
the advantage accruing to navigation from the un- 
dertaking itself. When first contemplating the 
work, French pioneers set their mind on a 15 
francs per ton tax which, having been found, on 
second thought, to be too high, was reduced (al- 
ways in expectation) to 12.50 francs some years 
later. Your people declared at once for a one-dollar 
toll which, with the franchise to your national 





flag, will correspond pretty well to the $1.25 per 
ton and $1.50 per passenger of the 1912 law. 

To judge of the paying capabilities of the en- 
terprise, one must reckon not merely its cost to 
the Americans, but the total expenditure that was 
sunk by both French and Americans on the Isthmus. 
In a rough and ready way, the French outlay has 
often been estimated at 1,435,000,000 francs for 
the first and 44,000,000 francs for the second com- 
pany. On official documents, Mr. Charles de Les- 
seps finds that subscribers paid 1,259,000,000 
francs down, which would represent, under deduc- 
tion of reasonable general and other expenses, 
work to the amount of some 1,200,000,000 francs. 


WHO LAUGHS LAST 


The 1906 Advisory Committee estimated the 
cost of a lock canal at $139,000,000, but as soon 
after as February, 1908, the estimate submitted 
to Congress foresaw an expenditure of $287,000,- 
000, to which various outlays have to be added for 
$88,500,000. This reconsideration of prospective ex- 
penses hardly justifies the easy laughter often in- 
dulged in on your side at the blunders made in 
Panama by your predecessors. Before the work 
be quite finished, it will have cost your people 
some $390,000,000. Adding to this the French ex- 
penditure of $240,000,000, we find that the real 
amount of capital sunk reaches $630,000,000. It 
would be erroneous to bring into play, instead of 
the French outlay itself, the amount at which you 
bought it over. In the author’s words, you made 
a good bargain. Taking advantage of the situa- 
tion, you scared the French liquidator into selling 
for $40,000,000 what was certainly worth three 
times as much. 

Even at Mr. Johnson’s too optimistic estimate, 
the canal’s income will be, up to 1915, $12,000,000 
per year or thereabout. On the other hand he 
foresees in a normal year $31,000,000 expenditure, 
inclusive of $1£,000,000 garrisoning and naval pro- 
tection expenses, and $11,500,000 interest on capital 
spent. To our author these previsions seem too 
rosy. The interest charge appears too small, while 
the amount of work for the canal’s traffic and up- 
keep should largely surpass the $4,500,000 set aside 
for the purpose. Considering that in a privately 
owned industry of this sort the deficit goes for 
some time to swell capital expenditure on the basis 
of Johnson’s own programme, which cannot prophe- 
sy more than 1,000,000 tons to the first year’s traf- 
fic, some $30,000,000 should immediately be added 
to the already enormous capital expenditure. 


A BAD INVESTMENT 

In conclusion, the author thinks that it will be 
practically impossible for the new sea canal to 
ever work as a self-supporting industry. Ameri- 
cans will be able, however, to draw consolation 
from the thought that new military power is givea 
them by it, and that their fleet’s value is as good 
as doubled. If, however, they scrutinize the cir- 
cumstances closer, they may find that the burden 
laid on their exchequer by the canal’s deficit would 
be enough to pay for an overwhelming naval force 
on both oceans. Moreover, will the passage be safe 
for an American fleet in time of war? That, to 
the author, has to be proved later, but as for the 
business practicability of the Panama Canal, give 
him a railway, which he finds to be easier, speed- 
ier, and safer than an artificial waterway, how- 
ever splendid its dimension and gorgeous its con- 
struction. 





THE CRISIS IN INDIA 


As It Appeared at One Time to London— 
Less Concern Has Since Been Shown 
Speciai Correspondence of The Annalist 


LONDON, Oct. 22.—The finanvial situation in 
India is decidedly unsatisfactory. Small traders 
have been overspeculating in cotton piece goods. 
Small native banks have been overstraining them- 
selves to finance the traders. Others have be- 
come involved in the fortunes of Calcutta and 
Bombay cotton mills by loans on their shares. 
The failure of the second period of the monsoon 
now puts an abrupt end to the boom. High prices 
for cotton and jute add to the scarcity of credit. 
The little native banks, or rather money lenders, 
have been failing, and there now follows a slump 
in the shares of cotton mills and a scare on the 
Bombay Stock Exchange, accompanied by failures. 
India is suffering from overspeculation, grown 
up during a long period of prosperity, and sud- 
denly checked by the scarcity of credit and a 
bad monsoon. The banks with European manage- 
ment and connections are not affected, but it is, 
of course, a difficult situation for them. If the 
panic and trouble spreads, India’s needs may yet 
be a factor to be reckoned with in our money 
market this Winter, and therefore in yours also. 





The British Attitude 
in Mexican Affairs 


London Thinks Its Foreign Office Would 
Favor Certain Oil Interests Only When 
in Line with Some Pre-existent Policy 
Special Correspondence of The A 


LONDON, Oct. 22.—The Mexican situation is 
taking a turn which must be bad for the peace of 
mind of quiet people here and in the States. We 
are now told that the conflict of President Huerta 
versus the various rebels involves a conflict also 
of President Wilson versus Sir Edward Grey. 


Great Britain is for Huerta, say the quid nuncs 
and the States against him, and the re f 


that is that Huerta is financed by British oi 
capitalists with an eye to concessions, W Amer- 


| 


ican oil capitalists support the oppos to him 
for the same purpose. ‘There is 1 
truth in this account of the matter 

That there has been strenu for 
control of Mexican oil between Br : \mer- 
ican groups is notorious. Our F y 
its conduct of the negot ig 
China, has taught us to exp ig 
its official support and counte1 r- 
prises of particular groups of fina when 
those enterprises would serve to furtl 
Office policy. But Great Britain ha 
to serve or policy to further in M: 3 
not yet possible that our Foreign O e should 
so confuse the functions of the publ > and 
a private bagman as to meddle in Me for the 
sole purpose of securing concessions to enrich a 
British subject, without prospect of pul benefit. 

That is a degradation of great tradit at 
which, it is to be hoped and believed, we have not 
arrived. We may, therefore, discount ensa- 
tion-mongering messages of corres s, who 
lucidly picture for us Huerta, a certain British 
oil ring, and Sir Edward Grey plotting together 
for the frustration of the plans of President Wil- 
son. Whatever our oil rings are doing, we may 
be sure that the British Government’s only desire 


is that they should leave both Mexico an 
hall as little troubled as may be. The 

interest in Mexico with which our Governr 
concerned is to secure for our capital iz 
there the rights commonly recognized | 
national law. Mexico taught Europear 





to have little desire to seek influence there by one 
clear lesson in 1862; and as to Sir Edward Grey, 
even his critics must admit that he is innocent of 
the Palmerstonian fault of desiring to thrust a 
finger into every pie, however hot, simply for 
the sake of having it there and stirring it a t 
THE KODAK DECISION 
English Shareholders Are Somewhat Anx« 


ious Over the News from Buffalo 


A 


Svecial Correspondence of The A f 

LONDON, Oct. 22.—The decision of the Fed- 
eral Circuit Court of Buffalo against the East- 
man Kodak Company, in its litigat vith the 
Ansco Company, has fluttered a small dovecote 
here. The Eastman Company has two London 
Directors, and its shares are quoted on the Stock 
Exchange and fairly widely held here. Naturally 
a decision that the company’s master patents for 





ion ¥V 


its staple products are invalid for anticipation 
causes consternation. From the reports that have 
reached us we do not learn exactly what remedy 
is demanded, whether it be an injunction against 
the further manufacture of films, or only an ac- 
count for a certain period. In any event, the 
matter seems anxious enough for shareholders, 


ignorant of the rights of the case. 





Price of Meat in Japan 
It is not only in the United States that people 
complain of the high cost of juicy steaks. In Japan, 
the high price of meat prevailing during the heated 
season having caused comment, one of the fore- 
most dealers has announced special] reductions, be- 
ginning with September, and publishes retail sell- 


ing prices, which, when translated into Amer- 
ican money, are as follows (in cents): Beef, 
per pound—Sirloin roast, 20; rib or rump, 18; 
round, 18; corned, 18; fillet, 3244; soup, 14; 
suet, 14; tripe, 4; liver, 4. Per piece— 
Tongue, fresh, 32%4; tongue, corned, 3214; 1 ue, 
smoked, 3714; oxtail, 744; brains, 734; k y, 8. 
Beef for dogs, per pound, 4 Veal, per pound— 
Chops, 15; loin, 24; liver, 16. Per piece—Head, 30; 





feet, 5. Mutton, per pound—Leg, 2744; chops, 28; 
shoulder, 24; neck, 20; head, 15. Pork, per pound— 
Pork, 11; corned pork, 11; sausages, 14; pig’s head, 
4; pig’s feet, 6. Per piece—Liver, 13. 
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New Troubles of a 
Composite Corporation 


The Lehigh Valley Railroad Gets Into Diffi- 
culties Because of Its Use of a Con- 
venient Subsidiary Arrangement 


To laymen it is often a mystery why railroad 
corporations, in extending their lines, see fit to 
bring into existence subsidiary corporations, sepa- 
rately chartered and with separate franchises, to 
build some little division that becomes at once an 
integral part of the whole system, but with sepa- 
rate corporate entity. It would seem that keeping 
separate accounts would be bothersome and ex- 
pensive, and many little complications would arise. 


Of course there are at times special reasons, which 
anybody can think of, for such a thing, but with 


the increasing disposition of States to legislate 
against holding companies and to tighten up the 
details of regulation, it must be a source of possi- 
ble trouble. 

The Lehigh Valley Railroad Company appears 
to have upon its hands a bothersome little com- 
plication of this kind. It appears that ten years 
ago, when New Jersey was still the fond mother of 
trusts and the “Seven Sisters” laws were not 


even thought of, the Lehigh Valley Railroad of New 
Jersey was incorporated as a merger of half a 


dozen or so railway properties in the State, all 
previously owned by the Lehigh Valley Railroad 
Company (of Pennsylvania.) The Jersey corpora- 
tion is capitalized at $12,506,000, and has $16,475,- 
000 of bonded debt. All its stock except a hundred 


shares used for qualifying Directors is owned by 
the Pennsylvania corporation, although now stand- 
ing in the name of the Girard Trust Company of 
Philadelphia as trustee under the general consoli- 
dated mortgage of the holding corporation. 


FINANCIAL CONSUBSTANTIATION 

Physically, it is just the New Jersey part of the 
Lehigh Valley Railroad. It has the same offices, 
its working people are all on the “ big company’s ” 
pay rolls, the engines and cars all belong to the 
Pennsylvania concern. It has been one of the in- 
stances of the anomalous character of the person- 
ality of a corporation. 

Now, the Lehigh financiers want to make a 
change. They want to lease the Jersey corporation, 
body and breeches, with everything it can lay claim 
to, for 999 years to the Pennsylvania corporation. 
The reasons do not appear. 

The Board of Public Utility Commissioners of 
New Jersey was appealed to for sanction of the 
lease. It has refused approval. The board gives as 
its reason its belief that the authority of the board 
would legalize in advance the creation of mortgage 
obligations on the Jersey properties, to be issued 
for improvements entirely at the will of the foreign 
Pennsylvania corporation, while the laws of New 
Jersey now provide that specific approval from 
New Jersey must hereafter be obtained on every 


issue of securities. 


THE COMPLICATIONS 

But that isn’t the worst of it. The New Jersey 
board has not only turned the request down but 
has presented to the Attorney General of the 
State facts for a suit against the Lehigh on the 
grounds that, if certain information presented by 
the railroad in its application to the board are 
true, it is now violating the corporation laws of the 
State. The board, in its disapproval of the rail- 
road’s petition, says: 

“The hearing developed a situation which we 
ought not to pass unnoticed. As indicated at the 
outset of this report, it appears from the petition 
and statements made before us that the New Jer- 
sey corporation and the Pennsylvania corporation 
have ‘similar officers, similar employes,’ and that 
the Pennsylvania corporation ‘pays all the em- 
ployes both in New York, Pennsylvania, and New 
Jersey,’ ‘that the equipment is all owned by the 
Pennsylvania company traveling through Phillips- 
burg,’ and that the railroad of the Lehigh Valley 
Railroad Company of New Jersey was constructed 
to form, and has since its construction been oper- 
ated as a part of the system of railroad controlled 
and operated by the Pennsylvania corporation. 


CAN’T SEGREGATE OPERATIONS 

“The annual reports made by the New Jersey 
corporation to this board wholly lack operating 
data; reference is simply made to the report of the 
Pennsylvania corporation where in the total results 
of operation of the Pennsylvania corporation’s en- 
tire system appear. From this report it is impossi- 
ble to ascertain the results of the operation of the 
railroad of the New Jersey corporation. It, there- 
fore, seems as though the New Jersey corporation 
existed as a legal entity of this State holding the 











title to a railroad in this State, vested with fran- 
chises representing part of the State’s sovereign 
power and having oustanding certain obligations. 

“Tt further appears that the New Jersey cor- 
poration was not formed for the purpose of exer- 
cising these franchises formerly exercised separate- 
ly by the New Jersey corporations, which were 
brought together in the consolidation, but was in 
fact formed to permit the use and operation of its 
railroad, and the exercise of its other franchises 
by the Pennsylvania corporation. It appears that 
in fact the New Jersey corporation has not and 
does not use and operate its railroad nor exercise 
its franchise to collect and receive fares and rates 
for the transportation of passengers and property 
upon its railroad, and that such use and operation 
of the railroad and the exercise of such franchises 
has been and is enjoyed by the Pennsylvania cor- 
poration. This situation is brought about through 
the ownership by the Pennsylvania corporation of 
all of the outstanding shares of the capital stock of 
the New Jersey corporation. 

“That the use and operation of a railroad and 
the collection and receipt of fares and rates for 
transportation thereover is a franchise, is settled 
by the courts of this State. That the exercise of 
such franchise requires the sanction of the Legis- 
lature of this State is also determined by these 
authorities. That a corporation of another State 
may not exercise and enjoy such franchise in this 
State with the assent of the Legislature of this 
State is likewise settled. 

“We find no legislation in this State authorizing 
the use and enjoyment of the franchises of the New 
Jersey corporation by the Pennsylvania corpora- 
tion. The franchises are vested in the New Jersey 
corporation. They are not vested in those in whom 
the ownership of the shares of the outstanding 
capital stock may be from time to time. 

“Had we seen our way clear to approve the 
lease submitted to us the future use and operation 
of the railroad of the New Jersey corporation by 
the Pennsylvania corporation, and the collection of 
fares and rates would have been authorized. Such 
approval we have, however, felt ourselves obliged 
to withhold for the reasons before stated. The 
question raised is important. It should be speedily 
determined in an authoritative manner either 
through additional legislation or litigation. 

“As its determination through litigation will 
require the assent of the Attorney General of the 
State, the matter will be brought to his attention.” 





More Meat from Argentina 


The shareholders of the Frigorifico Argen- 
tino, says the Review of the River Platte, 
have approved of the ad referendum contract en- 
tered into between the Directors and Messrs. 
Sulzberger & Co., whereby the latter firm rents 
the works for a period of three years, with the 
option of purchase at the end of that period. 
This firm las contemplated working in Argen- 
tina for several years past, and at one time it 
was in negotiations for the purchase of these 
same works, but from what we could gather it 
did not care for the situation. About a year ago 
Mr. Sulzberger himself came out to Buenos Aires 
to choose a site on which to erect works, and we 
believe that it was contemplated to erect works 
either at Zarate or at the South Dock. Nothing, 
however, appears to have been done in the mat- 
ter, and the firm has evidently found it more ad- 
vantageous to its interests to rent the Argen- 
tino Works so as to see what it can do in this 
market. Messrs. Sulzberger & Co. are, we un- 
derstand, outside of the American Beef Trust. 
Perhaps the opening of North American ports 
to Argentine meat may have induced them to 
enter this market at once. The works they have 
obtained are splendidly equivped and should en- 
able them to work to the fullest advantage. — 
able them to work to the fullest advantage. 





Cost of Living in Jerusalem 


The cost of living in Jerusalem has been steadi- 
ly on the increase during the last fifteen years, and 
during the past year the percentage of increase 
has been more noticeable than heretofore. Rents 
in Jerusalem are going up yearly and now average 
about $20 a room per annum, except for choice 
localities, where the rents are sometimes double 
that figure. At the end of 1911 wheat cost 90 
cents per tubbeh, (51 pounds,) and at the end of 
1912 the price was $1.26. Barley in December, 
1911, cost 45 cents per tubbeh of 45 pounds, and in 
December, 1912, had advanced to 99 cents. Olive 
oil, per jarra of about 6% gallons, cost at the end 
of 1911 for $2.93 to $3,28,andat the end of 1912 
had increased to $3.85 to $4.37. In the market the 
prices of meats, vegetables, eggs, butter, &c., ad- 
vanced 15 to 40 per cent. The indications are that 
the crops of 1913 will be abundant. + 








The Way of Argentina 
with Foreign Capital 


The Retired Minister of Public Works 
Warns the Country Against Mulcting 
and Private Railways Owned in Europe 


(From the Review of the River Plate, Buenos 
Aires.) 

Mr. Ezequiel Ramos Mexia, ex-Minister of 
Public Works, has published a book entitled “A 
Plan of Public Works and of Finances for the 
Argentine Republic.” Referring to the general 
plan of public works to be carried out, he dedi- 
cates the first chapter to the question of railways, 
and in view of what has recently taken place in 
Congress in connection with the abandonment by 
the Great Southern and Western railways of 
their amalgamation scheme his remarks come 
at a-very opportune moment. His statements 
tend to confirm that made by the companies to 
the effect that a change was taking place in the 
railway policy of the country, which had held 
good for the past fifty years. He states that his 
programme for the construction of three thousand 
two hundred kilometers of State railways in a 
decade was an effort which should not be ex- 
ceeded by the State, and if it was to continue the 
actual proportion of its lines with those corre- 
sponding to private capital in that period the 
republic would have a system of about forty 
thousand kilometers of railways, which ought to 
be satisfactory to everybody. 


UNWISE JUDICIAL INTERPRETATION 

Of course, it is understood that Congress and 
Government would continue its old and wise policy 
of respecting private capital; as if, on the con- 
trary, laws are voted contrary to this wise policy, 
imposing taxes and extortions on the companies; 
if the courts pervert progressive laws into. laws 
of spoliation as has occurred with the last sen- 
tence of the court with respect to the payment 
of municipal taxes by the railways who are ex- 
empted from same by Law 5,315; and if the 
States construct competing lines over and above 
the rights of Congress, which has the exclusive 
faculty of regulating commerce between the States 
and with foreign nations; if such attacks on the 
national progress are committed without a cor- 
rective then there is no hope that private capital 
will undertake a single kilometer more of railway 
construction in this country. 

The supposition is very common among us, 
he continues, that the Directors in London and 
Paris are the owners of the railways, and that 
the millions employed come out of their own 
pockets. We appear to have no idea of the diffi- 
culties with which these Directors are faced from 
time to time to obtain the necessary capital from 
the shareholders, nor of the difficulties which on 
more than one occasion they have had to over- 
come to convince them of the excellence of such 
investments. 


EUROPE WATCHING ARGENTINA 

The financial papers of those two cities, 
which, as is known, carry great weight, are com- 
mencing a campaign, publishing the proofs of the 
absolute lack of all consideration on the part ot 
Congress, and, what is more, the war without 
quarter which the Government of the Province 
of Buenos Aires is carrying on with its bare- 
faced plan of competition by State lines, without 
the National Government coming forward to de- 
fend them as it did before, and due to this we 
can abandon all hope of any new private lines. 
In the relations of the Government with the large 
private companies carrying on public services, it 
is necessary to proceed with much tact. 

The worst of the case is that recent marked 
manifestations point out to a “gaucho” revival 
of the old saying, “ Reventar al gringo,” which 
may be translated, “Smash the foreigner.” He 
states that he is frightened to think of the per- 
spectives of the change of attitude toward foreign 
capital, because in the consolidation of the inter- 
ests affected not only will the country suffer by 
the paralyzation of public works, but other 
branches of national economy which are developed 
by help of European capital will also suffer from 
the want of that confidence and credit which the 
country has hitherto enjoyed. The Argentine Re- 
public is not the only country which offers ad- 
vantages to capital at the present time, and if to 
the advantages and attractions which are offered 
by other nations is added the hostility with which 
we are commencing to treat foreign capital in 
this country there is no doubt that it will search 
for other countries. There is no doubt that the 
hostility to the railway companies will reverberate 
in Europe not as an attack on this class of works 
alone, but as a declaration of war to foreign 
capital. 
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Barometrics 


SIDE from a new low price for steel billets and a sharp advance 
Ain the rate for call money, there are no very important features 
to be found in last week’s tabulations. The consumption of cotton 
was again larger than in the corresponding week of 1912, both in 
America and the world. Bond prices, as indicated by the average 
1et yield of the ten savings bank bonds, more than recovered the 
loss sustained in the previous week. The New York banking posi- 
tion showed less strength than for some time, though it is about 
the same as it was at this time last year. While imports of gold 
are now running steadily ahead of exports, the reverse is true of 
silver, so that from Jan. 1 the excess of exports of both metals has 
reached a total of over $100,000,000. Commercial failures were 
fewer in the United States, but show an increase in Canada. Tur 
Axnatist Index Number moved upward slightly, but it is dis- 
playing the same sluggishness as early in the year. 








THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 


Se Serer rer er 141.6 SPR: 5c. 50:0 143. 
Onk. FB... .cecees. 141 DLL... 000. 38L1 
Ock. 18. ..ccccee. 1416 i Serre: st 
GR, BE. cceseccss BEA IDES. .cccceces Sl 
 Wasvinwaneens 141.5 |: err 109.2 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food. commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1912, to September, 1913, by months, its ten- 
dency since then, by weeks, and its exact present position are shown in the 
chart below: ave 

Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 








Copper and Iron Produced 




















-September. — Calendar Year.——— 

1913. 1912. 1912. 1911. 
Tons of pig iron........ 2,505,927 2,463,839 29,383,490 23,316,711 
Pounds of copper....... 131,401,229 140,089,819 1,581,920,287 1,431,938,3338 

American Copper Consumed 

September. Calendar Year.——— 

1913. 1912. 1912. 1911. 
At home, pounds....... 66, 836,897 63,460,810 819,665,948 709,611,605 
Exported, pounds....... 73,085,275 60,264,796 746,396,452 754,902,233 
Total, pounds.......139,922,172 123,725,606 1,566,062,400 1,464,513,838 


Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 


Past Same Week —Sept. 1 to Latest Date.—- 
Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales. .727,198 732,614 4,509,062 4,489,026 
American mill takings...... 197,399 187,124 1,128,315 985,728 
World’s takings* .......... 405,722 387,655 2,386,442 2,201,064 


*Of cotton grown in America. 


The Metal Barometer 


—End of September.— = _—--End of August.-—— 









































1913 1912. 1913 1912. 
Daily pig iron capacity, tons. 83,375 83,426 82,226 82,058 
U. S. Steel’s orders, tons.... 5,003,785 6,551,507 5,223,468 6,163 375 
World’s copper stocks, Ibs. . 92,311,494 170,473,587 114,563,637 160,493,374 
Building Permits 
—September, 128 Cities.— <page, 135 Cities. — 

1913. 1912. 1913. 1912. 
$65,474,069 $64,302,529 $60,604, 696 $78, 752 037 
Immigration Movement 

July: Fiscal Year——___ 
1913. 1912. 1912-13. 1911-12. 
EE RPT Pe 154,602 90,518 1,197,892 838,172 
Outbound ...... hit keacn aiid 62,170 42,862 308,190 333,262 
SN a ctewcess caceue o++ $92,432 +-47,656 +815,332 +401,863 
OUR FOREIGN TRADE 
Septe Nine Months. 

4 1912. 4 1912. 
Exports ......... -$218,185,451 $199,678,062 $1,733,367,608 $1,616,024,491 
PONG sicdcssccas 169,562,757 144,819,493 1,325,868,152  1,332,894,727 
Excess of exports $48,622,694 $54,858,569 $407,499 ,456 $283,129,764 

Exports and Imports at New York 

Exports. Imports. 

1913. 1912. 1913. 1912. 
Latest week .......... $17,994,512 $18,613,952 $19,876,181 $26,536,126 
Year to date.......+0. 731,745 °"*  687.989,061 790,810,175 815,253,896 

















round millions): 
Apr. 4, 
1913. 1913. 


Ane. 9, June 4, 


1913. 


Cash 888 


Sept. 4, 


1912. 


Loans & discounts. .$6,163 $6, 143 $6,178 $6,041 $5,068 $5, 167 $5,129 $4. 616 $4.678 
899 915 R49 


896 895 
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FINANCE 
Past Week. Week Before. Year to Date. Period 12. 
Sales of stocks, shares. Pye enue 72,416,412 109,980,127 
. igh 68.65 Ligh 68.57 High 79.10 High 85.83 
Av. price of 50 stocks 4 Toe, 67.58 Low 66.76 Low 63.09 Low 75.10 
Sales of bonds, par $12,394,500 $9,197,000 $423,704,420 00 
Average net yield of ten 
savings bank bonds.. 4.290% 4.30% $4.24% 1.10 
vew security issues. .$33,490,050 $17,322,000 $1,519,172,356 $1,7 0 
OO ccc ncsncesda | GnGeh | eniénns 262,901, 000 147, 0 
Lane yield this year to date. *Average yield for 1912. 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. The year to date. P.C 
BONS. ccsnas $3,331,365,064—11.7 $3,468,704,297 — 5.9 $142,123,508,511 — 2.0 
pee 3,773,234,033 + 3.6  3,684,353,169 4+26.9 145.065.599.177 + 8.1 
EWES bééaae 3,642,543,422 + 6.6  2,903,895,077 — 8.0 1,149,208,995 0.6 
1910 ...... 3,415,941,313 — 6.3 3,155,775,816 —12.7 133,345,448,264 4 
SON iced’ 3, my 571 981 +41.0 3,571,518,3438 +32.0  138,045,353,686 +28.9 
TONS. scan 601, "163 — 8.9 2,691,227,820 —20.4 107,064,634,654 —15.2 
| ee : Bo 171 322 —10.8  3,382,680,713 + 5.9  126,220,180,668 9.5 
The Car Supply 
Oct. 15,f Oct. 1, Sept. 15, Nov. 7,¢ Oct. 10 12 14, 
Net surplus of 1913. 1913. 1913. 1912, 1912. 1911 191 
all freight cars.. *6.048 10,374 40,159 *51,169 *31,579 35,897 3 5 1 16 
*Net shortage of cars. +{Date of ‘busiest use of cars in the - ye ar. 
Gross Rail Earnings 
*Third Week tSecond Week t 
in October. in October. At 
TRE DOOR csi, acen - - $10,862,999 $10,775,877 $67,319,509 $52,016,370 
Same last year..... 11,093,755 10,941,612 67,161,785 99 
Gain or loss... . —$230,756 —$165,735 +$157,724 1,071 
—2.1% —1.5% +-0.2% 1.1% 
*30 roads. 7382 roads. {21 Toads. §22 roads. 
THE CREDIT POSITION 
Cost of Money 
lot Previous Since Jan. 1. Same Week— 
Week. High.Low. 1912 11. 
Call loans in New York. 2Kei0 2%@3% 10 1 4% @9 2 D3 
Time loans in New York, F 
(60-90 days) ..ccccsess 4%@ 5% 4%@5% 3 6 6 2 @3% 
Commercial discounts: 
New York .........-54%@ 5% 5%@5% 6% 4 6 4 @4% 
Chicago ....ceeecee--6 @6% 6 @6% 7% 4% 6 @6% 5% @6 
Philadelphia .........5%@ 6 6 6% 4% 5%@6 114 @4% 
Boston ..... secceess-04@ 6 5% @6 6% 4% 5%@6 4 @4% 
Minneapolis ..cee...-6 @T7 6 @7 7 6 6 6 
New Orleans ...2.....7 @ 8 7 @8 8 6 6 @8. 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average licures.) 
Loans. Deposits. Cash Reserve, 
Last week ..... occccee + $1,919,442,000 $1,746,842,000 $400,979,000 95% 
Week before ......eee2+- 1,904,173,000  1,736,873,000 404,831,000 23.36% 
Same week, 1912. ..cce-- 1,926,058,000  1,746,315,000 399,000,000 85 % 
This year’s high.....e... 1,999, 530 000 1,855,320,000 443,700,000 0 
on week ended.......-. Feb. 8. ‘eb. 8. June 28. June 21. 
This year’s low.........- 1,858,698,000  1,697,891,000 392,750,000 3% 
on week ended......... Jan. 4. Jan. 4. Jan. 4. 1. 4, 
Reserves of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of al! the 
national banks of the country at the time of the Controller's call have been (in 


Sept. 1 


1 = 854 


P.c. of cash to loans. 146 149 144 148 158 15.6 161 184 
Specie Movement at the Port of New York 
T ‘ of 
Last week: Imports. Exports Exports 
ane er PEE ae eR $309,708 $1,040,877 ) 
GONE: stcsecess 6ésbeiicetebecees | EOE 69,474,464 270 
Total Fe er rey $923,744 $1,040,877 
Since Jan. 1: 
erro itaghbndoceedes $8,608,801 $58,595,403 $49 )2 
Pere $6900660080608 19,366,195 69,474,464 8,270 
TO <cicccpacamaeemewer sien $27,974,995 $128,069,867 $100,094,872 
*Excess of imports. 
A Week’s Commercial Failures 
Week Week Week Ended 
Ended Oct. 30. Ended Oct On 12 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal $5,000. 
eee gaceesdeesesnee 44 131 62 12% 5a 
Some .cccce faxseicdeccss Oe 32 86 31 69 20 
ere esesséonsones. ae 21 71 26 76 22 
POGEM 65s<00 jasoendaane ae 1l 52 19 24 8 
United States .....0...-296 108 340 138 289 109 
Canada ...... iocmasee Oe 11 31 Ll 24 g 
Failures by Months 
1913. ————. 1912. - — 
September. August. September. August. 
Mamba - ...0s0c0sdenesaaese 1,145 1,167 1,102 
Liabilities .....eseeeeee+- $22,662,694 $20,848,916 $13,280,511 $16,153,166 
————Nine Months.——____ 
—o 1912 1911. 
Number ...... ee a ee I TT 11,816 9,941 
Lipbilities 2 nccccccceccccecccccccce $196,746576 $15 53,544,360 $138, 865,620 
WEEK’S PRICES OF BASIC COMMODITIES 
Range since ‘ean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. sce Jan.1. 1912 1911 
Copper: Lake, per pound............... 16875 = .1775 -1450 -16125 _.1597 1228 
Cotton: Spot, middling upland, per Ib.. .1410 .1450 .1170 .1310 144 130 
Hemlock: Base price per 1,000 feet....24.50 24.50 23.00 25.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .1975 -1975 1650 18125 175 47 
Petroleum: Crude, per bbl............. 2.50 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton. .16.65 18.15 16.40 17.275 15.94 15.71 
Rubber: Up-river, fine, per pound...... 74 1.08 .73 905 1.13 1.31 
Silk: Raw, Italian, classical, per pound. 4.70 4.90 3.90 4.40 3.84 3.88 
Steel billets, at Pittsburgh, per ton....22.50 28.50 22.50 25.50 22.58 21.45 
Wool: .26 30 26 28 -29 .295 
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Money and Finance 





T HE preparations for the November 1 disbursements of divi- 
dends and interest tightened money last week, so that call 
rates went to 10 per cent. and nearby time loans were also affected. 
It is not believed that money will remain so dear. The Clearing 
House banks showed a deficit of reserves on Saturday. Loans and 
deposits were increasing, while cash was decreasing at the end of 
the week. Foreign exchange rates remained low. On Monday 

$2,000,000 in gold was secured in London for import to New York. 
ion York is in a position to force further imports, but there is a 
disposition to hold off from embarrassing the European markets. 
The United States Treasury statement indicates that depositing of 
Government money in banks for crop purposes has ceased. The total 
of bonds, &c., in trust at Washington against Government deposits 
has increased $34,245,152, at approved value, since Mr. McAdoo’s 
first announcement, of which $28,689,203 is the increase in the 
total, at approved value, of State, municipal, and other bonds and 
commercial paper. 








_ Bank “Clearings 


Reported by telegraph to The Annalist 

year’s 
-Forty-four Weeks.— Change. 
1912. P. C. 


For the week ended Saturday noon. 


—Forty-fourth Week.— 
1915. 1912. 1913. 

reserve cities 
. -$1,906,724,545 
804,037, '56 
79,706,083 


Central 
New York 
Chicago 
St. Louis 


$79,816,451,540  $84,005,361,856 — 5.0 
13,546,682,728 12,827,717,208 + 5.6 
8,427,898,112 8,336,309,534 + 2.7 


— 3.4 


$2,230,991, 538 
314,717,019 
85,849,742 





Total 3 c.r.cities.$2,190,467,784 
Reserve cities: 

Baltimore 

Boston 

Cincinnati 

Cleveland 

Detroit 

Kan. City, 

Los Angeles 

Louisville 

Minneapolis 

Omaha 

Philadelphia 

Pittsburgh 


$2,631,558,299  $96,791,032,380 $100,169,388,598 
$1,612,525,102 43.3 
7,558,227 ,878 —10.1 
1,136,694,350 — 1.8 
949,152,690 +13.6 
938,614,259 +18.6 
2,234,409, 646 + 6.7 
953,457,389 + 84 
609,282,230 — 04 
976,727,476 - 7.8 
710,412,115 
6,758,015,642 6.0 
2,343,546,941 3.7 
468,269,298 
2,187 484,690 
499,488,674 


$1,666,061,274 
4,796,548, 883 
1,114, 420,857 
1,078,528,600 
1,113,828,224 
2,384, 354,082 
1,033,628, 837 
606,609,679 
1, 052,539,746 
756,822,624 
7,160,490, 756 
2,500,761,952 
435,116,721 
2,158,981,501 
651,613,917 


$38,460,764 
149,903,593 
3,611,500 
24,353,553 
23,594,086 
62,448,353 


$42,109,798 
182,975,502 
24,833,300 
21,738,015 
22,163,246 
@2,796,455 
22,416,388 
12,789,242 
85,545,251 
17,698 976 17,917,467 
161,477,907 173,550,300 
57,642,257 67,372,721 
St. Paul 10, S42 2,890 14,763,523 
fan Francisco . 53,382,079 66,619,960 
Seattle 12.703 502 13,243,558 





Total 15 reserve 
cities .« $702,672,410 


- $2,893, 140,194 


$30,409,787,603  $29,936,306,380 


$130,105,694,978 


$761,134,728 


$3,392,693,027 $127,200,819,983 
RECAPITULATION 
ek of this year compares with the forty-fourth week of last year 





Grand total 


The forty-fourth we 
as follows: 
Three centr 
Fifteen reserve 
Total eighteen citie 


clearings .. 


Decrease $441,090,515 or 16 


al reserve ci 6 
Decrease 68,462,318 or 7. 


cities . 

S, re} resenting 87% of all reported 

Decrease 499,552,833 or 14.7% 
with the corresponding forty- 


1% 
1% 


The elapsed forty-four weeks of this year compare 
four weeks of last year as follows: 
Three central reserve cities 
Fifteen reserve cities 
Total eighteen cities, 


clearings 


Decrease $3,378,356,218 or 
Increase 473,481,225 or 
rpregenting 87% of all reported 


Decrease 2,904,874,995 or 








EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1913. 1912. 

£37,392,831 £37,336,954 
27,114,000 27,197,884 
25,285,000 25,762,950 
544% 47% % 
28,727,000 28,589,070 
8,714,000 11,751,259 
41,061,000 45,245,016 
11,788,000 13,037,909 14,096,084 
21,239, 000 34,532,800 27,648,116 


5% 5% 4% 
BANK OF FRANCE 
1913. 1912. 1911. 
Frances. Francs. Francs. 
3,473,855,000 3,226,225,000 3,144,150,000 
.. 636,539,000 751,275,000 789,725,000 
.5,805,701,000 5,655,114,535 6,493,621,135 
.. 646,012,000 793,570,389 575,124,475 
.1,687,760,000 1,934,305,988 1,723,389,058 
341,715,000 307,478,814 358,013,390 
721,069, pon 688 622,246 672,175,267 
4% 


4% 314% 
BANK OF NETHERLANDS 2 
Week maeed, oa 1, 1913 
1911. 


1912, 
Dutch "Guilders. oe Ay oy Dutch Guilders. 
148,372,892 438,862 141,207,032 
7,519,199 erry 13,507,087 
88,586,250 94,885,082 85,169,835 
83,678,518 82,296,693 
319,180,900 306,927,300 
— 3,914,354 
5% 4% 





1911. 
$86,418,414 
25,743,004 
24,571,775 
51% % 
29,125,400 
7,202,216 
42,585,819 


Bullion 
Reserve 
Notes 
Reserve to 
Circulation 
Public deposits 
Other deposits : 
Government securities 
Other securities 
Discount rate 


oe eeeee 


liabilities 


Circulation 
General deposits 
Bills discounted 
Treasury deposits 
Advances 
Discount rate 


Bills discounted 
Advances 
Circulation 
Deposits 
Discount 








COURSE OF FOREIGN | SECURITIES 


Range for 1918 

Last Sale. to Date. Range for 1912. 

96 99% @ 95% 100 @ 95% 

. 7218-16 75% @ 72% 79 3-16@ 72% 
saseevace SO 92 85 95%@ 90 

89.90@ 83.35 95 @ 88.50 

77 72% 82 75% 

93% @ 89% 

= @101% 


865% 
97% @ 95% 


Argentine 5s 

British Consols 

Chinese Railway 5s.... 
French Rentes, 3 per cents...... 
German Imperial 3s... 
Japanese 444s......... ésaseeces 
Republic of Cuba 5s..... Kekeiaden 
Russian 4s, Series 2.......e0+: 
United States of Mexico 5s...... 90 


eee eeeeee 





Clearing House Institutions 


Actual Conditions Saturday Morning, Nov. 1, with Changes from the 
Previous Week 

——-All Members. = 

-+$24,029,000 

+ 19,676,000 


—Trust Companies,— 
$583,947,000 -+-$9,102,000 $1,935,697,000 
430, 062,000 + 8,447,000 1,760,525,000 
Cash ... 833,731,000 — 5,919,000 3,277, 000 — 1,411,000 897,008,000 — 7,530,000 
Reserve.. 25.08% — 0.66% 0.63% 22.55% — 0.03% 
Surp 1,115,250 — 8,726,250 A 2,67 *117,050 — 11,404,300 
Cire'’n 44,972,000 — 15,000 esos 44,972,000 — 15,000 
*Deficit. 


Banks. 
Loans. . .$1,851,750,000 +$14,927,600 
Deposits, 1,250,463,000 + 11,229,000 


Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 

Loans Deposits. Cash. L oans. Deposits. Cash, 
1913..$1,343,570,000 $1,324,024,000 $337,209,000 1909..$1,233,964,900 $1,234,014,300 $322,413,400 
1912... 1,528,486,000 1,317,206,000 333,560,000 1908.. 365,600 1,411,416,300 386,443,200 
1911.. 1,363,957,000 1,381,125,000 358,430,000 1907.. 1,148,452,600 1,051,786,900 224,107,900 
1910.. 1,226,043,000 1,192,682,700 308,634,300 1906.. 1,052,790,900 1,015,824,100 257,005,800 





MEMBERS OF C LEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 


Capital Loans Legal Legals 

and Net Net and 
Profits. Deposits. Specie. 
$6,338,100 $18,922,000 $4,870,000 25 
7,043,400 33,350,000 8,569,000 
4,234,000 17,257,000 4,167,000 * 
15,006,800 49,515,000 13,381,000 27 
Bank of America 7,800,900 20,286,000 5,200,000 
National City Bank 57,723,100 180,596,000 45,315,000 
Chemical National Bank.... 10,802,400 30,338,000 26,935,000 6,886,000 
Merch. Exch. Nat. Bank.... 144,200 6,787,000 6,677,000 1,654,000 
Nat. B. & Drovers’ Bank.... 421,900 2,072,000 2,010,000 578,000 
Greenwich Bank ,580,900 8,855,000 9,872,000 2,484,000 
Am. Exch. Nat. Bank 9,889,000 43,341,000 42,422,000 11,303,000 
Nat. Bank of Commerce.... ,533,900 26,517,000 100,675,000 25,426,000 
Pacific Bank ,483,300 4,977,000 4,759,000 1,302,000 
Chat. & Phe. Nat. 3,583,5 19,521,000 20,024,000 5,075,000 
People’s Bank 664,000 2,179,000 2,272,000 636,000 
Hanover National Bank 640,900 71,822,000 77,983,000 19,762,000 
Citizens’ Cent. Nat. Bank... »933,800 22,100,000 20,730,000 5,301,000 
National Nassau Bank ,485,200 10,596,000 11,515,000 2,890,000 
Market & Fulton Nat. ,929,400 9,181,000 9,232,000 2,493,000 
Metropolitan Bank 3,833,900 14, BOO,000 15,500,000 4,071,000 
Corn Exchange Bank .048,700 61,799,000 15,648,000 25 
Imp, & Traders’ Nat. { 445, 000 22,674,000 5,731,000 
Nat. Park Bank 86,224,000 87,406,000 22,139,000 
East River Nat. 1,482,000 1,568,000 419,000 
Fourth National Bank 28,746,000 27,954,000 7,088,000 
Second National Bank 12,222,000 2,979,000 
First National Bank 93,419,000 23,999,000 + 
Irving National 34,945,000 8,997,000 
Bowery Bank os ‘6 3,337,000 859,000 2% 
N. Y. Co. National B auk...2 8,349,000 2,090,000 
German-American Bank 3,663,000 970,000 
Chase National Bank........ 108,356,000 25,606,000 
Fifth Avenue Bank 14,004,000 3,602,000 
German Exchange 3,663,000 935,000 
Germania Bank ... 5,842,000 1,407,000 
Lincoln National Bank 15,013,000 4,034,000 
Garfield National Bank 8,897,000 
Fifth National Bank 3,828,000 
Bank of the Metropolis.... 12,219,000 
West Side Bank 4,773,000 
Seaboard National Bank.... 26,928,000 
Liberty National Bank 
N. Y. Produce Exch. Bank.. 
State Bank 
Security Bank.. 
Coal & Iron Nat. 
Union Exch, Nat. Bank 997 
Nassau Nat. Rank, B'klyn.. 2,139,900 





and 
Discounts. 
Bank of N. Y., N. $21,088,000 
Bank of Manh. 
Merchants’ National 
Mech. & Metals Nat. 


Bank.. 3 
Bank.. 53,190,000 
22,020,000 


192,651,000 


Bank.... 


Bank. 


Bank 


2,586,500 
8,300 3 115,000 
93,131,000 
2,616,000 
Bank.... ¥ 6 3,668,000 
5,180,000 
14,616,000 
8,658,000 
3,983,000 
12,506,000 
Pos, 980,000 
3,079,000 


8,052,000 
1,187,000 
7. 493 3,000 


3,305,800 
,088,000 
3,525. at 500 
850,100 
,925,700 
,491,600 18,895,000 
,364,000 11,582,000 14. 040, 000 
,564,800 6,589,000 6,623,000 
300 9,026, 8,735,000 
6,643,000 


2,667,000 
6,139,000 
3,661,000 
1,665,000 
2,134,000 
1,630,000 : 





570,000 $1,324,024,000 $337,209,000 25.48 


Actual total, Sat. A. M..$343,784,200 $1,351,750,000 $1,330,463,000 
TRUST COMPANIES—Average Figures 


Capital Loans Legal Legals 

and Net and Net and Reserve 

Profits. Discounts. Deposits. Specie Deposits. 
$5,199,700 $24,170,000 $19,167,000 $2,854,000 $1,901,000 
24,860,000 118,764,000 96,836,000 14,496,000 10,515,000 
6,376,500 35,768,000 27,054,000 4,061,000 3,981,000 
Astor Trust Co 2,516,600 13,905,000 2,093,000 1, a61, 000 
Title Guar. & Trust Co 16,437,100 21,354,000 3,238,000 
Guaranty Trust Co 33,672,200 106,377,000 16,147,000 
Fidelity Trust Co 2,330,500 5,869,000 906,000 
Law. Title In. & Trust Co.. 9,614,000 10,500, 000 1,601,000 
Colum.-Knick. Trust Co.... 9,125,900 5,543,000 
People’s Trust Co 2,160,000 
New York Trust Co 4,607,000 
Franklin Trust Co 1,067,000 914,000 
Lincoln Trust Co.......... 1,301,000 974,000 
Metropolitan Trust Co 4,000 1,922,000 
Broadway Trust Co 1,331,000 


average......$542,784,200 $1,34 


All banks, 








$333,731,000 25.08 


Recognized 


Brooklyn Trust Co 
Bankers Trust Co.. 
U. S. Mort. & Trust Co.... 


1,234,000 
4,294,000 
1,801,000 
3,380,000 


16, 295,000 
46,065,000 
15,902,000 
43,876,000 

8,590,000 

9,944,000 
21,433,000 
11,960,000 


6, ‘791, 000 
8,588,000 
627,000 1,{ 
11,471,000 1,772,000 


2 ‘197, ‘300 
1,528,400 
8,156,600 
2,324,400 





Average . .$141,876,000 $575,872,000 $422,818,000 $63,770,000 $49,316,000 





77,000 $50,643,000 
Saturday.— 
Legal T’ders. 
$70!114,000 
6,458,000 


$76,572,000 


=e 


.$141,876,000 $583,947,000 $430,062,000 $65,2 
Average Figures. — Actual, 
Specie. Legal T’ders. Specie. 

267,567,000 $69,642,000 $263,617,000 

57,403,000 6,367,000 56,819,000 


Actual total, Sat. A. M. 


Trust companies. .....e..sees-+s 





$324,970,000 $76,009,000 $320,436, 000 








MONEY AND EXCHANGE 
Money rates at New York during the week were as follows: On call, 
2% @10 per cent., renewal rate, 4 per cent.; 60 days, 44%4@5 per cent.; 90 days, 
4%@5% per cent.; six months, 44%@5 per cent. Sterling exchange ranged 
from $4.85@$4.8555 for demand, $4.8050@$4.8080 for sixty days, and $4.8560@ 
$4.8590 for cables. Exchange on New York at domestic centres ruled thus: 
Chicago. St. Louis. Sar. Francisco. 
25¢ premium 10c discount 40c premium 
15¢ premium 10¢ discount 35¢ premium 
10c premium par 40c premium 
15¢ premium par 40¢c premium 
15¢ premium par 40c premium 
lic premium par 60c premium 
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The Stock Market 


RATHER brisk rally of the stock market on Monday was suc- 

ceeded by five days of price vacillation that left the average 
level of prices about a fifth of a point down as the net result of the 
week’s trading. The developments in the Mexican situation were 
discouraging. A fair report of the Steel Corporation for the third 
quarter and some optimistic talk about railroad rate increases were 
good influences during the week. A sharp rise in call money prob- 
ably was the ruling influence for the fall, such as it was. Trading 


was very light, particularly at the week end. 


STOCK MARKET AVERAGES 











The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 


1913. 
RAILROADS 

High. Low. Mean. Last. Changes. 
Saturday, Oct. 25......... 79.76 79.57 79.66 79.71 — .05 
Monday, Oct. 27 ..060.5.. 80.23 79.87 80.05 80.18 + .47 
Tuesday, Oct. 28......... 80.34 79.82 80.08 79.92 — .26 
Wednesday, Oct. 29....... 80.48 79.96 80.22 80.21 + .29 
Thursday, Oct. 30......... 80.16 79.84 80.00 79.86 — .35 
Weeeee, Bet. BHooc.ccccs's 79.58 79.30 79.44 79.48 — .38 
Saturday, Nov. 1......... 79.53 79.41 79.47 79.51 + .03 

INDUSTRIALS. 

Saturday, Oct. 25........ 56.21 56.01 56.14 56.18 — .02 
Monday, Oct. 27.....06.. 56.89 56.33 56.61 56.78 + .60 
aeestey, Oct. SB......4. 56.96 56.34 56.65 56.48 — .30 
Wednesday, Oct. 29...... 56.80 56.38 56.59 56.55 + 07 
Thursday, Oct. 30........ 56.64 56.26 56.45 56.29 — .26 
Priday, Oct. $1........... 56.06 55.86 55.96 55.99 — .30 
Saturday, Nov. 1........ 56.08 55.93 56.00 56.02 + .03 

COMBINED AVERAGE 
Saturday, Oct. 25........ 67.98 67.82 67.90 67.94 — .04 
Monday, Oct. 27......00. 68.56 68.10 68.33 68.48 + .54 
Tuesday, Oct. 38......065 68.65 68.08 68.36 68.20 — .28 
Wednesday, Oct. 29...... 68.64 68.17 68.40 68.38 + .18 
Thursday, Oct. 90........ 68.40 68.05 68.22 68.07 — .31 
Wee, DOE BEi ivcceic css 67.82 67.58 67.70 67.73 — .34 
Saturday, Nov. 1........ 67.80 67.67 67.73 67.76 + .03 

THIS YEAR’S RANGE TO DATE. 

Open. — High. — —Low.— Last. 
Perec 90.68 91.41 Jan. 9 75.92 June 10 79.51 
MITINED © cncecsccecc 66.76 67.08 Jan. 2 50.27 June 10 56.02 
Combined average..... 78.72 79.10 Jan. 9 63.09 June 10 67.76 

YEAR’S RANGE IN 1912. 
— Open. — — High. — — Low. — — Last. — 
Berea ..ccacs 91.43 Jan. 97.28 Oct. 4 88.39 Dec.16 90.27 Dec. 31 


2 
Industrials .-64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dec. 31 
Combined aver...77.51 Jan.2 85.82 Sep.30 75.24 Feb. 1 78.10 Dec. 31 


YEAR’S RANGE IN 1911. 


— Open. — — High. — — Low. — — Last. — 
Railroads ....... 91.79 Jan.3 99.61 June26 84.40 Sep.28 91.37 Dec. 30 
Industrials ...... 62.05 Jan.3 60.76 June 5 64.75 Sep.25 63.83 Dec. 30 


Combined aver...77.37 Jan.3 84.41 June 26 69.57 Sep.25 77. 00 Dec. 30 


REC ORD OF TRAN SACTIONS 


Week Ended Nov. 1, 1913 
STOCKS (Shares.) 























1913. 1912. 1911. 

Monday .<cssss Ene OR PEE OE 224,698 324,890 623,153 
MERGE Siknmadeasanseonuns rr 275,398 620,788 403,155 
TT rT eee 216,366 651,448 906,548 
IE, ce candasecedsiscnes ees 170,758 365,032 778,248 
ere bStataneinnes éene« 187,604 234,302 583,074 
EN wisdvsccndcmccnseenes Ca @4+ °} #« 4 ‘«¢mas ‘ 340,400 

MUS WOE, S50 sacdeavciais 1,121,355 2,196,460 3,634,578 
BE SRGE. ccs cdsicesceseens 72,416,412 109,980,127 105,154,575 

BONDS (Par Value.) 

Monday «2... Seka padion sue ens $2,836,000 $1,732,600 $2,330,000 
Tuesday ....... Seb evesaewdenes 2,373,500 1,558,200 3,506,500 
WOGMSERY oc cccscocccsces eee 2,322,000 1,613,500 4,614,500 
Thursday ..... eheeeeroceseeces Snenene 1,601,500 4,575,500 
PHRF ocscce iiCerentasccécne- Aan 1,423,700 2,909,000 
Saturday ...... eeranss reer 767,000 acaingcde 2,754,500 

NE isk se cinciecadieaes $12,394,500 $7,929,500 $20,690,000 
OD hice vcs cidscnscvas 423,704,420 593,178,000 725,317,400 


In detail last week’s dealings compare as follows with those of the cor- 
responding week last year: 








Nov. 1, 713. Nov. 2, 12. Decrease. 

Railroad and miscel. stocks..... 1,121,355 2,195,965 1,074,610 
WE GURUS oi kii0 5c cece ie “Sanees 195 195 
Mining stocks ............. esses 300 300 
Railroad and miscel. bonds.....$11, 731, 000 $7,580,500 *$4,150,500 
Government bonds ....... ror 23,000 65,000 42,000 
State bonds ........... Perrot 84,000 84,000  —...... 
ED ic cdcdcccccnvcsoces 556,500 200,000 *356,500 
Total, all bonds........ «+. $12,394,500 $7,929,500 *$4,465,000 





*Increase. 





FINANCIAL CHRONOLOGY 


Monday, Oct. 27 
Stock market strong. Money on call 2%@4 per cent. Demand sterling 
declines to $4.8505, the lowest level of the year. Imperial Bank of Germany 
reduces its rate of discount from 6 to 5% per cent. Phelps, Dodge & Co. 
‘uiterests to control management of the Rock Island. 
Tuesday, Oct. 28 
Stock market reacts slightly. New York bankers obtain for import $2,000,- 
000 of the South African gold which arrived in Lon don on Mor United 
States Steel’s net earnings for the third quarter of the | ounted to 
$38,450,400, a decrease of $2,769,413, as compared with the pre quarter, 
but an increase of $8,386,888 as compared 7-4 the same period last year. 
Wednesday, Oct. 
Stock market dull and irregular. Money on call 4@5%4 per cent. Demand 
sterling advances 10 points, to $4.8535. Reported | cance lation of gold en- 













gaged in London for imports. 2... Schumacher lected Chairman of the 
Executive Committee and of the Board of Dire s of the 1icago, Rock 
Island & Pacific Railway, and Chairman of the Boar a of the Rock Island Com- 
pany, the holding company for the railway shares. 
Thursday, Oct. 30 

Stock market irregular, closing heavy. Money on call advances to 6% 
per cent., the highest rate since the beginning of April. Demand sterling 
declines 15 points, to $4.8520. 

Friday, Oct. 31 

Stock market dull and heavy. Money on call advances to 10 per cent., the 

highest rate since the week of Dec. 28 last year. Demand sterling declines 


to $4.85, a new low level for the year. ‘Transactions in stocks on the New 
York Stock Exchange during October the smaliest for that month since 1896, 
and in bonds since 1897. 





Saturday, Noy. 1 
Stock market very dull. Bank statement shows a decrease in actual sur- 
plus reserve of $11,404,300, creating a deficit of $117,050. 


























AAEM DAE ie Sabre 
GOVERN MEN T FIN ANCE 
-~-- July 1 to Oct. 28-——— 
Current Receipts: 1915 1912. 
I cirtece dia perce ate ddcidsalacwele ous $113,043,881.97 $112,621,625.15 
Internal revenue— 
Ordinary. REG aaibin eh bee TCO RE 103,952,438.65 101,426,894.46 
COPINMEN TON. 6c 5nccc0cbnsinsiacsseeses 2,396,920.7: 1,977,164.53 
Miscellaneous ..........00. be sasneewe-as 15,698,034.90 16,487,801.11 
Total cash receipts... ......ccccccccee $235,091,276.25  $232,513,485.25 
Pay Warrants Drawn: 
Legislative establishment................00- $4,484,343.99 $4,396,681.51 
PIE ID cach acanindencekeeeose.ct 261,106.1 207,704.12 
SOD TRODOPEIINES 6.oiicccccciecceessceceees 1,742,335.36 2,2 45,6 47.55 
Treasury Dept.—Excluding public buildings. 14,935,714.75 5,7! 38 
Ns sic uci 6b40.66:5.0650.<-d00.0.6 6 3,413,541.9 
War Department—Military .........see0e 47,856,338.67 
Ee EO ere 782,831.59 4 
eee ),686,758.99 15,319,701.32 
DSPATEMENG GF JUBGICE 20. scsccccvessceces 3,554,805.97 3,637,928.84 
Post Office Dept.—Not incl. “Postal Service” 770,995.5¢ 607,675.90 
WWMEEE TOOUICIIIEY oii cseciecctscneccases me 2,410,371.19 
Navy Department—Naval .............+.- 7.84 43,252,802.96 
RRR eer ere 2.47 266,105.23 
Interior Dept.-—Excluding pensionsand Indians 10,308,031.10 10,392,316.77 
IE. Scie cic ae Nets. cundebdosveeansssne 55,754,853.1 52,510,007.62 
EEA ere errr err er ere 6,751,887.2 5,210,862.60 
Department of Agriculture ..........+06-: 9,151,949.8 7,660,192.12 
Department of Commerce...........++0++: 3,962,224.52 } 4.742.761.12 
Department of LADOr........0cscccsccccece 1,244,650.50 $ p42, (0112 
Independent offices and commissions...... 941,915.2 943,050.37 
District Of COMMUIA.......cccccccccccccosses 5,003,433.17 5,047,521.71 
Interest on the public debt............006- 8,981,210.23 8,785,461.29 
Total pay warrants drawn............ 245,704,918.24 240,333,152.75 
Less unexpended balances repaid...... 1,645,332 1,029,173.50 
Total pay warrants (net)......... 244,059,585.71 239,303,979.25 
Excess of pay warrants (deficit)...... 09.4( $6,790,494.00 


Public Debt Receipts: ; : 
Lawful money deposited to retire national 


bank notes (act July 14, 1890)........... $7,513.0 $5,885,105.00 
Proceeds of Postal Savings bonds.......... 1,116,880.00 854,860.00 
Total public debt receipts............- $ 912.50 $6,739,965.00 
Public Debt Payments: , 
National bank notes retired.......... rere $10,828,955.00 $8,476,123.00 
U. S. bonds, certificates, and notes paid.... 11,230.00 53,905.00 
Total retirements...........seseeeeece 10,840,185.00 8.530.028.00 
Panama Canal Payments: 
Pay warrants for construction, &€......... 14,017,958.16 13,943,314.97 
Total public debt and Panama Canal pay 
WATTANES .cccccccccccccccccccccscccces $24,858,143.16 $22,473,342.97 
Excess of public debt and Panama Canal pay is 
PPS r rer rr eer CCT Tere eee 16,228,230.66 15,733,377.97 





22,02 


Net excess of all pay warrants (deficit). $25,196, 540.1! 
Bonds Held in Trust for National Banks, Oct 28, 1913 











Total Bonds j secu Deposits of 
Held Held I Moneys 
Total Amount on To Secure \ 4 pproved 
Kind cf Bonds. Outstanding. Deposit. Circulatio t I Rate. 
Government— 
U. S. 8s of 1925. .$118,489,900 $38,990,400 $34,912,700 $4,077,700 $4,077,700 
U. S. 3s, 1908-18. 63,945,460 26,406,300 22,249,100 4,157,200 4,157,200 
Panama 3s, 1961. 50,000,000 17,720,200 17,720,200 17,720.200 
2% Consols, 1930. 646,250,150 617,574,400 604,139,700 13,434,700 13.43 1.700 
Panama 2s, 1936. 54,631,980 54,202,600 52,915,100 1,287,500 1,287,500 
Panama 2s, 1938. 30,000,000 29,408.140 28,786,140 622,000 622,000 
Philippine 4s .... 16,000,000 CN ko ekaces 5,845,000 5,845,000 
Porto Rico 4s ... 5,225,000 to rere 1,821,000 1,821,000 
Dist. of Col. 3.65s 6,970,650 eee eee 933,000 933,000 
Hawaiian issues. 6,515,000 2,012,000 ........ 2,012,000 1,964,900 
Phil. Ry. Co. 4s.. 8,551,000 i re 918,000 600,271 
Manila R.R.Co.4s 6,735, 000 RGUO 8s kb ewdee 10,000 6,750 
State, County, City 
& OGM. 066., VET. scccecs Fk 5 | 59,628,725 39,643,651 
Total Oct. 28. = ca ccccee $855,469,765 $743,002,740 $112,467,025 $92,113,872 
On Oct. 22, 1913. ee ror 855,327,078 742,770,690 112,556,388 92,198,159 
On Oct. 15, 1913. ecoceees 853,312,776 742,339,940 110,972,836 91,470,062 


On Oct. 8, 1913.. ..eee--. 851,662,792 742,095,350 109,567,442 90,499,368 
On Oct. 1, 1913.. eeccesss 847,189,935 741,623,100 105,566,835 87,749,163 
On Sept. 24,1918 ........ 843,792,200 742,269,550 101,522,650 84,924,092 
On Sept. 15, 1913 ........ 827,276,476 742,085,800 85,190,676 73,558,431 
On Sept. 9, 1913 Terr ry 819,177,581 742,100,050 77,077,531 67,545,014 
On Aug. 1, 1913 eccces-- 806,111,850 741,631,750 64,480,100 58,868,720 
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New York Stock Exchange Transactions 


Week Ended Nov. 1 Total Sales 1,121,355 Shares 
High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. 





Range Amount Last Range for Week Ended — s 
r 1912.— -_—_— for Year 1913.—————— STOCKS. Capital Dividend Paid Per Per- ‘ 
High Date. Low Date. Stock Listed. Date. Cent. ied. High. Low. Last. a 
Jan. 29 125 Oct. 15 ADAMS EXPRESS CO $12,000,000 Sep. 2,'13 3 Q 122 122 
% Oct. 2 95, Sep. 11 Alaska Gold Mines 7,500,000 eeccee os ° 23% 
Oct 1 6 July 9 Allis-Chalmers Co., t. r., Sth pd.... 17,221,600 oneese 
> Sep. 23 June 10 Allis-Chalmers Co. pf., t. r., Sth pd 14,168,000 atonhe ne 
Sep. 16 115 June 10 Amalgamated Copper Co Aug. 25, '13 1% 
Jan. 3 Sep. 5 Amer. Agricultural Chemical Co.... 18,350,900 Oct. 15, 15 1 
Jan. * 9OL, Oct. 16 Amer. Agricultural Chem. Co. pf... 27,112,700 Oct. 15, °13 1% 
Jan. June 10 American Beet Sugar Co 15,000,000 Nov. 15, "12 1% 
Mar. 6 m Oct. Ol American Beet Sugar Co. pf 5,000,000 Oct. 1,°13 1% 
Jan 9% Oct. 27 Amer. Brake Shoe & Foundry Co.. 4,000,000 Sep. 30,13 1% 
Jan 3 y June 10 Am. Brake Shoe & Foundry Co. pf. 5,000,000 Sep. 30,13 ; 
Jan. 3 y June 11 American C 41, 
Jan. 3 wl, June 10 American Can Co. pf 233,500 Oct. i, 13 
Jan 3 S64 June 10 American Car & Foundry Co...... 50,000,000 Oct. 1,°13 
Mar. ; June American Car & Foundry Co. pf... 30,000,000 Oct. 1°13 -t 
lan ; oot July + Amana Ce dis insane eenncaes 16,204, 700 TTT - e 36 
Jar - , June‘ American Cities pf....ccccccccces sum July 1, "3 ¢ 624 
June SesenGee CRON c4iankcdaceussnss 1, 500,000 Sep. 1,°13 on 
July 238 American Coal Products.... me 10.6: 39.300 Oct. 1,°13 
June L: American Coal Products pf.. ~» 2,500,000 Oct. 15, '138 ae 
July 2 American Cotton Oil Co 20,237, June 1,’1l p ae 3875 
14 Sep. { American Cotton Oil Co. 10,198,600 June 2,'13 : : 
Aug. ¢{ American Express Co 18,000,000 ; . 2 ee 
July { American Hide & Leather Co 11,274,100 oa 4% 
June American Hide & Leather Co. .. 12,548,300 15, '05 21% 
June American Ice Securities Co 19,045,100 July 20, 07 % 22 
% June American Linseed Co 16,750, aoe inte 11% 
Oct. 17 American Linseed Co. pf 16,750,000 " . 08 es ae 30% 
June American Locomotive C 25,000,000 . 26, 0S 
Oct American Locomotive Co. weeee es 20,000,000 “a 338 
Oct 7 American Matt Corporation 5.739.200 
Oct. 2 \merican Malt Corporation pf S838 900 
June Amer. Smelting & Refining Co 50,000,000 
June Amer. Smelting & Refining Co. pf.. 50,000,000 
June I: Amer. Smelting Securities pf., B... 30,000,000 
July ¢ American Snuff C 11,001,700 
June 6 American Snuff Co. pf., new 3,940,200 
June { American Steel Foundries........ 16,218,000 
June 12 \merican Sugar Refining Co 45,000,000 
June 12 American Sugar Refining Co. pf... 45,000,000 
Mar. 26 American Telegraph & Cable Co... 14,000,000 
§ Oct Ame rican Telephone & Tel. Co 344,598,800 
June 6 \inerican Tobacco Co 40,242. 400 
July American Tobacco Co. 1,298,700 
July American Tobacco Co. A ow.... 51.87.4000 
May 23 American Water Works pf 10,000,000 
June American Woolen Co.........ee.6. 20,000,000 
May American Woolen Co. pf.......... 10.000.0100 
% Oct. = American Writing Paper pf 12,500,000 
3 June Anaconda Copper Mining Co 
Oct } Assets Realization Co.... 9.990.000 
Oct. 2 Associated Merchants Ist pf 4,488,900 
Jan. 2 Associated Of . 10,000,000 
Oct. 17 Atchison, Topeka & Santa Fe..... . 194,483,000 
July $ Atchison. Topeka & Santa Fe pf. ..114,199,500 
June 1 Attantic Coast Line... . 67,557,100 


1M) 
22% 


15% 
435% 
24% 
67 

8944 
32% 
92% 


45% 
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Tune BALDWIN LOCOMO. WORKS.... 20,000,000 > a 
4 June 2 ttaldwin Locomotive Works pf.... 20,000,000 ,'13 
June Raltimore & Ohio 152,314,800 » 13 
June 18 Baltimore & Ohio p 60,000,000 2, 13 
Jan Latopilas Mining ‘ = . S.9S 1,980 . "OT 
June Bethlehem Steel ¢ Sorporation. 14,862,000 
June ethlehem Steel Corporation pf.... 14,908,000 "13 
June acnahann Rapid Transit Co 57,024,000 , "13 
Oct Brooklyn Union Gas.... 17.999,000 13 
; June 6 Brunswick T. & IR. Securities Co.. 7,000,000 
6 Jun { Ruffalo, Rochester & Pittsburgh... 10,500,000 
Tune 27 Butterick Co.. 14,647,200 


oF: cco: 


Out CALIFORNIA PETROLEUM... 
July 23 “alifernia Vetroleum pf.... oe 
ly May Canada Southern ...... 15,000,000 
July ¢ ( ‘anadian Pacific 199,998,600 
July ¢{ Can. Pac. awh. rete, B68) paid. occ cde. scescceccc 
Oct. Case (J. 1.) Threshing Mach. Laer 11. 289,500 
Met. VS Central Coal & Coke 5,1: 25,000 
June Central Leather. . 
June Central Leather pf.... 
June Central of New Jersey.... coos v, S00 
Apr. Central & So. Am. Telegraph. ee 10,000,000 
July Chesapeake & Ohio x 
June 1 Chicago & Alton... 19,537, '800 
Aug. 2 Chicago & Alton pf 19,487,600 
June Chicago Great Western 45,155,200 
June Chicago Great Western pf. . . 4 
June ago, Milwaukee & St. Paul. . .116,348,200 
Sep. Chicago, Milwaukee & St. Paul of. . 116,274,900 
June Chicago & Northwestern ... 130,121,700 
May 2: Chicaso & Northwestern pf........ 22,395,100 
Oct. 2 Chicago, Rock Island & Pacific. .... 74,877,200 
6 Aug. Chi., St. Paul, Minn. & Omaha 18,556,200 
4 Oct. 17 Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 
June 19 Chino Copper 
Aug. 26 Cleve., Cin., Chi. & St. Louis 
Oct. 16 Cleve., Cin., Chi & St. Louis pf.... 
June 10 Colorado Fuel & Iron............ 
Jan. 24 Coiorado Fuel & Iron pf 
June 12 Colorado & Southern ° 
Aug. 4 Colorado & Southern Ist pf........ 
July 1 Colorado & Southern 2d pf......... 
Feb. 25 Consolidation Coal Co cevccee 
June 10 Consolidated Gas Co......... wees 
June 10 Corn Products Refining Co.. 
June 10 Corn Products Refining Co. pf. ... 
July 8 Crex Carpet Co @cccceece 
Feb. 7 Cuban-American Sugar pf.. 


900 
130 
100 


1 ©0200: £6: oFo: 


Coppers: : 


: » July 8 DEERE & CO. pr Sea S85 Sep. 1,'13 
6 June ll Delaware & Hudson 42,503, Sep. 20, 13 
Junel2 Delaware, Lackawanna & Western. 30,277,000 Oct. 20,°13 
Apr. 9 Del, L. & W. sub. rcts., 50% paid.. eoccece 
June 11 Denver & Rio Grande............ coecece 
June 11 Denver & Rio Grande pf.......... 49,778,400 "1 
June 11 Detroit & Mackinac pf 950,000 113 
June 3 Detroit United -+e+++ 12,500,000 1°13 
June 10 Distiliers’ Securities Corporation. . . 30,815,300 31, °12 
June 4 Duluth, South Shore & Atlantic. . . 12,000,000 eoecece 
July 11 Duluth, South Shore & Atlantic pf. 10,000,000 eecces 
Apr. 24 Du Pont Powder pf.....cee-- 16,068,800 25, 13 
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Range 
—for Year 1912.— 


High. 


55% 
101% 


bc] 
18% 
285% 
98% 


New York 


Range 
for Year ~ 


High. Date. 
32% Jan. 6 
4914 Jan. 30 
41 Jan. 30 
18 Jan. 22 
44 Jan. 2 


185% Apr. 23 
109% Jan. 6 
187 Jan. 2 
40 Aug.18 
81% Sep. 30 
68 Jan. 2 
105% Jan. 7 
13825, Jan. 9 
128 Aug. 13 
41% Jan. 3 


52% Jan. 

87 Feb. 6 

96 Jan. 8 
180 Jan. 11 
112 Sep. 18 


39 Jan. 11 
90 Jan. 3 
111% Sep. 15 
116 Oct. 7 


10% Jan. 30 
23 Jan. 2 


7 Jan. 7 
28% July 28 


61% Jan. 7 
94 Feb. 3 
110 Jan. 2 

7% Aug. 6 
45 Feb. 4 
83 Sep. 15 
102 Jan. 4 
49% Feb. 4 
104% Jan. 8 
11% Feb. 5 
35 Jan. 6 


*500 May 14 
168% Jan. 2 

5 Mar. 6 
116% Jan. 23 
43% Jan. 6 
39% Jan. 6 


105 Jan. 9 
9 Jan. 8 
2 Jan. 28 


116% Jan. 22 
142% Jan. 10 


87 Jan. 21 
69 Apr. 
1325 Jan. 
4 Jan. 
105% Jan. 
4% Jan. 
19% Jan. 
78% Feb. 
3.50 Oct. 


NS et De Tb bobo deg 


99% Jan. 
170 Jan. 2 
26% Jan. 
23% Jan. 2 
47 Jan. 29 
142% Jan. 9 
145 Apr. 8 
83% Mar. 5 
29% Jan. 7 
64% Apr. 11 
435 Jan. 9 
*161 June 3 
17 Jan. 14 
130 Sep. 18 
124% Jan. 8 
19% Jan. 30 
92% Jan. 30 
56% Jan. 2 
107% Oct. 4 
59 Mar. 3 
7% Jan. 2 
20 Jan. 2 
82% Jan. 8 
109% Jan. 30 


63% Jan. 15 
*102 Jan. 24 
10 Oct. 14 
25 Oct. 14 
365 May 28 
129% Jan. 10 
33% Jan. 11 
87% Jan. 8 
47% Apr. 5 
113% Jan. 3 
87 Feb. 1é 
81% Jan. 9 
122% Jan. 6 
75% Jan. 15 


3% Oct. 3 
107% Jan. 29 


96 Feb. 19 
123% Jan. 7 
129% Sep. 23 
12 Jan. 20 
29 Sep. 16 
98% Feb. 4 





Date. 


June 10 
June 10 
June 10 


July 11 
Mar. 19 


Jan. 14 
Sep. 10 
June 10 
May 15 
May 8 
Oct. 16 
Oct. 16 


5144 June 10 
4 June 13 
516 June 10 
4 July 11 


Oct. 17 
Oct. 17 
May 19 
June 4 
June 4 


g July 7 


Aug. 1 


s July 12 


June 4 
June 4 
June 6 
Oct. 29 
June 10 
May 12 
June 10 
May 12 


4 Oct. 9 


Oct. 15 
May 5 
June 13 
July 22 
June 6 


Sep. 9 
June 5 
June 11 
June 11 


4 Oct. 10 
g Jan. 11 


Feb. 4 
June 9 
June 10 


June 7 
June 10 
May 2 
July 23 
May 14 
June 10 
June 6 


6 July 22 


June 10 
June 11 
Aug. 4 
July 18 
June 13 
June 10 


4 June ll 
55g July 24 


Oct. 23 
June 9 
Oct. 14 
June 10 


% June 10 
2% June 4 


Nov. 1 
Oct. 3 
June 18 
Jan. 24 
June 10 
June 11 
June 12 
June 11 
June 11 
Mar. 5 
June 10 
June 10 
June 10 
June 3 


June 9 
June 11 
June 4 
June 5 
Oct. 21 
Oct. 20 
Oct. 31 
July 25 
July 17 
June 10 
July 16 
Oct. 17 
July 12 
Jan. 24 
Oct. 14 
Oct. 14 
May 28 
Oct. 24 
June 11 
Jan. 31 
Mar. 24 
June 10 
Aug. 16 
June 9 
June 10 
Aug. 19 


Apr. 16 


Jan. 2 
Apr. 21 
June 10 
June 11 
June 2 
June 4 
June 10 
Jan. 15 
June 10 
Apr. 16 


Amount 


STOCKS. Capital 
Stock Listed. 
MRIS «cise 6.0:6006066006000000660RRmT Ee 
Mite BAb BE. cccccescccccccesesss Gianee 
Birla. BE BE. < cccacvice Pere «eeees 16,000,000 


FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf.... 12,000,000 


GENERAL CHEMICAL CO...... 10,333,900 
General Chemical Co. pf.......... 13,747,500 
General Electric Co...... oeeeeee - 101,371,800 
General Motors......... coccoceess Lue wee 
General Motors pf..........- eeeeee 14,047,900 
Goodrich (B. F.) Co........ e+e-++ 60,000,000 
GooGrich (RB. F.) Ca. pf... .ccosccces 30,000,000 
Greet Wertere OE ..xc occ cvccsscace 209,997,700 
Gt. Northern pf.,sub.rec.,.80% pd.... .«escccee 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration.......... 20,267,000 


HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 


DR Ge, We ORs cn ccecmnedses 4,000,000 
Helme (G. W.) Co. pf...... cccocee 840200 
Hocking Valley........ o0sebeeeace Be 
Homestake Mining.......e+ee++++- 20,116,000 
ILLINOIS CENTRAL ........... 109,296,000 


Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs.... 60,419,500 





Interborough-Met. pf. ..........++- 16,955,§ 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf.. 12,955,600 
International Harvester, N. J...... 39,970,800 
Internat. Harvester, N. J., pf...... 29,968,800 
International Harvester Corp...... 39,970,100 
International Harvester Corp. pf... 29,966,800 
International Paper Co........... 
International Paper Co. pf........ 
International Steam Pump Co..... 
International Steam Pump Co. pf.. 11,350,000 
Sabi 606 0s 6b06 hed aene 3,568,500 
BOWE CIS Benois csesicsscevscse 2,435,400 
KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co.........s0e.. 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Keokuk & Des Moines....... sees. 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
Mrewke (&. B:) Co...006scece eccceee 4,973,100 
Hreess 66. &.) Ca: pl. ..s cece eoeee 1,836,900 
LACKAWANNA STEEL CoO...... 34,978,000 
EMCGS GOS COs oc sccccicvsce «sees 10,700,000 
Lake Erie & Western.......c.se-. 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
EMM DROPS ic ccccccces cesceteece SO SOGReO 
Lehigh Valley ........ ecceces «++ 60,501,700 
Liggett & Myers ...... iveneessee See 
Liggett & Myers pf....ccccsceess+ 15.153.900 
a | er ren ee 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf...... 2,000,000 
pro ES eo rere rr oceoes 15,155,600 
Latiiasd (F.) Coipf......ccce eoeee 11,146,900 
Louisville & Nashville..... ecoocee 61,963,800 


MACKAY COMPANIES..........- 41,580,400 
Mackay Companies pf............. 50,000,000 
Manhattan Elevated gtd........... 56,606,700 





May Department Stores...... «++» 15,000,000 
May Department Stores pf........ %,250,000 
Mercantile Marine........... eoeee 43,915,200 
Mercantile Marine pf....... coscee 42,806,200 
Mexican Petroleum.......... coves 02,001,700 
Mexican Petroleum rights......... er 
Mexican Petroleum pf............. 8,899,000 
Michigan Central ........ rine yee 18,738,000 
DEE GN vicitcnescieesenscs 3,733,795 


Minneapolis & St. Louis........... 11,397,100 
Minneapolis & St. Louis pf......... 5,671,700 
Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 


Missouri, Kansas & Texas....... . 63,300,300 
Missouri, Kansas & Texas pf..... 13,000,000 
EE EE. | bnsdccedeceunsas 83,112,500 
Pioetis GB TG. ccc cccccese «2+ 15,000,000 
NASH., CHAT. & ST. LOUIS..... 15,855,800 
National Biscuit Co.....ccccccceece 29,236,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf... 8,546,600 
pe 8 ere 20,655,400 
National Lead Co. pf............ . 24,367,600 
National Railways of Mexico Ist pf 28,831,000 
National Railways of Mexico 2d pf.124,551,900 


Nevada Con. Copper Co........... 9,997,285 
New York Air Brake............. 10,000,000 
Wow Tork Comtral:..cccsccsescccs 224,787,000 


New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 
New York Dock Co........ errr e J A 

New York Dock Co. pf...... «e+e» 10,000,000 
New York & Harlem. .....ccccscsce 8,638,650 
New York, New Haven & Hartford.180,013,200 
New York, Ontario & Western..... 58,113,900 


New York State Railways......... 19,997,700 
Norfolk Southern......... seeeeess 16,000,000 
Norfolk & Western...... occeseees 0 l0b, 40,000 
Norfolk & Western pf..... occecece SR COOO00 
Marth AMOTIOEM... ccccccccccsccss Shrdtiee 
DORCER PCC... ..o.c cciececscccccse 247,998,400 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO.......... 15,000,000 
PABST BREWING | pf. ....cccee'e 2,000,000 
PRG CNG ios. cde Ncccnsess «see. 7,000,000 
PORES FOO ccccpeccncvesseceses 20,000,000 


Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad............493,881,300 
People’s Gas, Chicago............ 30,000, 

Peoria & Eastern ....... sseereees 10,000,000 
Pettibone-Mulliken Co......++++.-. 6,671,900 
Pettibone-Mulliken Co. Ist pf...... 2,022,200 





Last 
Dividend Paid 
Date. 


Feb. 20, '07 
Apr. 9,'07 
Jan. 15,’09 
Sep. 15, ’13 


Sep. 1,°13 
Oct. 1, °1 
Oct. 15, 13 


Oct. 1,°13 
Sep. 30,13 
Oct. 25, °13 
Sep. 2,’'13 


Oct. 15, '13 
Apr. 1,'05 
Feb. 1,'13 
May 1, '09 
Oct. 1,°13 
Oct. ‘15, "13 
Oct. 1,113 
Nov. 1,'13 
Apr. 1,'13 


Oct. 1,°13 
Aug. 9,°13 
Oct. 1,°13 
Oct. 1,°13 
Oct. 1,°13 
Sep. 1,°13 
Oct. 1,°13 


Oct. 20, '13 
July 29, '13 
Aug. 15, '13 
July 15, ’04 
Jan. 15,’10 
Oct. 15, '13 
Oct. 15, 13 
Oct. 1,°13 


Nov. 1,°13 
Sep. 15, ’13 


Dec. 30, 02 


Sep. 15, ’13 
Nov. 1,’°15 
Dec. 1,’99 
Oct. 15, 13 
Aug. 30, 13 
Aug. 25, '13 


eeeeee 


Oct. 1,°13 


$2 
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® 
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Stock Exchange Transactions---Continuea 


Range for Week Ended 
Nov. | 
High. 


28% 
44 


3514 


3s 





37 
97 


152% 
212 


110% 


162 
110 


132% 


64 


20% 


o7 
- 


110% 
125 


oe 


ees 


Sales 
Week 
Ended 
Nov. I 


19,010 
1,900 
400 


100 


1,416 
350 


e@eecee 


150 
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New York Stock Exchange Transactions---Continuea 


Range for Week Ended Week's 
Nov. | Net 





Raw. Range Amount Last 
—for Year 1912.— for Year (913.————__—_ STOCKS. Dividend Paid Per 
*. L Date. Cent. High. Lew. Last. Changes. 


queunsnmanned Capital 
High Lew. High. Dat Stock Listed. 
215% 21514 195%, June 18 4 July Phelps, Dodge & Co esveeeeses 45,000,000 Sep. 29, '13 14% - Bat. 195% 
111% 110 99% Jan. 29 85 Sep. 1: Philadelphia Co P «+++ 39,043,000 Nov. 1,’lé 1% “ oe 8714 
111% 98% 104 Junell st. 1 Pitts., Cin., Chi. & St. Louis........ 37 : Oct. > “Ea 1% a re g 
10814 June June 25 Pitts., Cin., Chi. & St. Louis pf..... 27,478, 3 1% ie ah 100 
uM BY Jan. 4% June Pittsburgh Coal Co. of N. J 31,929,500 sd aa & 20 
Jan. § June Pittsburgh Coal Co., N. J., pf...... 27,071,800 4 ie 1% ! 89% 
May : 57 May 2 Pittsburgh, Fort Wayne & Chicago. 19,714,285 >t. { 1% sda * 
Jan. 6 9: Aug. 27 Pittsburgh Steel Co. pf 10,500,000 . " 1% O+ 
Jan. 7 8% June Pressed Steel Car Co 12,500,000 . 24, 1 os 255 25 
Jan. 38% June Pressed Steel Car Co. 12,500,000 1% 95 
Jan. Oct. 2 Public Service Corporation, N. J... 25,000,000 sep. Wee 1% 
Jan. ; Sep. Pullman Co 120,000,000 2 
5,708,700 
4,291,300 


153 


May } July 3 QUICKSILVER 
May Aug. 8 Quicksilver pf 
Jan Jur tAILWAY STEEL SPRING CO.. 15,500,000 
Jan. 15 June tallway Steel Spring Co. yj 13,500,000 
Ji #78 
J 18% 
J 160% 
( 85 
85 
19 
80 
145 
231 
20 
47 
*45 
dg 
24% 
ot 
30 
9614 


e I 
I 

Jan ily Railroad See. Ill. Cent. stock ctfs.. 58,000,000 

ine Ray Consolidated Copper 14,505,220 

l I 70,000,000 

I 28,000,000 

I 42,000,000 

352,000 

25,000,000 

90,888,200 

49,947,400 

10,908,300 

9,750,000 


ne 


Tune 


& GRAND I. Ist pf 5,500,000 
lis & San Francisc 29,000,000 
s & San Francisco 1st pf... 5,000,000 
s & San Francisco 2d pf... 16,000,000 
: F.C. & E. Ln. stock cfs. 13,761,000 
May lk St.L. & S. F.C. & E. L. pf. stock cfs. 8,402.5 
Oct. < St. Louis Southwestern..........-. 16,556,2 , its 
Southwestern pf 19,893,700 t. i 2 7" os 61 
Air Line 33,269,500 7 
Air I . 22,473,000 
toebuck 40,000,000 
ears, Roebuck & Co. 8,000,000 
»ss-Sheffield Steel & Iron Co.... 10,000,000 
\ss-Sheffield Steel & Iron Co. pf.. 6,700,000 
South Porto Rico Sugar 3,371,000 
South Porto Rico Sugar pf 3,708,500 
Southern Pacific 
Oct Southern Pacific tr. ctfs 
Oct. Southern Pacific sub. r., Ist paid... 3,844,700 
June 12 Southern Railway extended 119,900,000 
June Southern Railway pf. extended 60,000,000 
Mar. 1: So. Ry., M. & O. stock tr. ctfs...... 5,670,200 
Apr. 25 Standard Milling 4,600,000 
» May Standard Milling pf ~«-. 6,900,000 
4 Oct. 5 Studebaker Co. wccecs 24,901,600 
Oct. 28 Studebaker Co. p 12,650,000 
June TENNESSEE COPPER ... «++ 5,000,000 
June Texas Co . 30,000,000 
June Texas Pacific eeceeee 05,700,000 
June Texas Pacific Land Trust......... 3,954,800 
June 1 Third Avenue 16,409,000 
June Toledo Railways & Light 13,875,000 
July ¢ Toledo, St. Louls & Western 10,000,000 
June < Toledo, St. Louis & Western pf.... 10,000,000 
June 6 Twin City Rapid Transit.......... 20,100,000 
June 6 Twin City Rapid Transit pf 3,000,000 


June 1 TINDERWOOD TYPEWRITER.... 8,500,000 
July Underwood Typewriter pf 4,800,000 
June Union Bag & Paper Co -. 16,000,000 
Oct. 31 Union Bag & Paper Co. pf........ 11,000,000 
Jun Union Pacifie.«...ccceccccvecccescdlneatmue 
nion Pacific pf 
nited Cigar Manufacturers...... « 10,847,500 
ted Cigar Manufacturers pf.... 5,000,000 
TelteR Dew Gets sé cccescvaccerves 14,427,500 
% Jar United Dry Goods pf.... 10,842,000 
» Jan. 3 ne United Railways Investment Co... 20,400,000 
Jan. 3 3 June nited Railways Investment Co. pf. 15,000,000 
Jan. < ited States Cast Iron P.&Fdy.Co. 12,106,300 
Jan. 3 ine Inited States Cast LP.& Fdy.Co.pf. 12,106,300 
Jan. : 401 g. 2 ‘nited States Express Co 10,000,000 
Jan. 6 2! 9 nited States Industrial Alcohol... 12,000,000 
Mar ‘ Mnited States Industrial Alcohol pf. 6,000,000 
Jan. 555 EE “@ Tnited States Realty & Improv. Co. 16,162,800 
nited States Reduction & Ref. Co. 5,918,800 
nited States Reduc. & Ref. Co. pf. 3,945,800 
» Apr. Tnited States Rubber Co 36,000,000 
¥% Apr. ¢ »10 Tnited States Rubber Co, Ist pf.... 57,569,500 
% Jan. § } 13 Inited States Rubber Co. 2d pf.... 650,000 
Jan. ‘ % June 11 United States Steel Corporation. ..508,495,200 
Jan. June 10 United States Steel Corporation pf.360,314,100 
Jan. ; June 10 Utah Copper 15,836,800 


Jan. July 1 VIRGINIA-CAROLINA CHEM. Ca 27,984,400 
Jan : % June 30 Virginia-Carolina Chemical Co. pf., 20,000.000 
Jan. 28 3 July 18 Virginia Iron, Coal & Coke....... 9,073,600 
Feb. 1: Jan. 7 Virginia Railway & Power.......-.- 11,949,100 
Sep. s July 24 Virginia Railway & Power pf..... 7,699,400 
Jan. 4 Aug. 8 Vulcan Detinning eecee 2,000,000 
Jan. ¢ Oct. 1 Vulcan Detinning Co. pf.......+.. 1,500,000 


June ll WABASH : ... 53,200,000 
July 8 Wabash pf ecce OO,n00 
Sep. 25 Wells Fargo Express Co...... 
June 10 Western Maryland 49,429, 
Jan. June 18 Western Maryland ssecceccse DOOR 
Jan. June 10 Western Union Telegraph 99,749,300 
280 Jan. 10 : Apr. 14 Westinghouse Air Brake.... 19,625,950 
79% Jan. : 35% June 10 Westinghouse E. .. 34,869,550 
119% Jan. % June 13 Westinghouse E - 38,998,700 
300% Jan. 2% 3 June { Weyman-Bruton. 4,000,000 
117 Jan. 6 0 Mar. 1! Weyman-Bruton 3,940,200 aa ¥ ec 
8 Jan 3% May Wheeling & Lake Erie........... 20,000,000 oe 7 54 + E + 1% 
28 Jan. 13 : June 11 Wheeling & Lake Erie Ist pf 4,986,900 wa os 21 18 4 + 2% 
14 Jan ; 7 Oct. 3 Wheeling & Lake Erie 2d pf...... 11,993,500 aa an 9% 8 1 + 2% 
58% Apr. 40% June ll Wisconsin Central «+» 16,147,900 ns a 46 45% 4 +1y% 
112s Jan. 81% June 20 Woolworth (F. A 50,000,000 . 1°18 1% Q 91% 91 es 
115% Jan. $8 109 Junel4 15,000,000 &S i... 13 Q 113% 113% 3% + % 


t 


J 
June 
T 


ine 
1 


w= tote 
__ 
we. 


June 
July 
Apr. 
Jan 
June 
6 Oct. 


ace 


: ©OOO0: 


“Iml-i bo 


a to 
Ro 


tc 


Ce wn 


OG 


Feb. 
May 


Jan 


SSS moe 


Jan. 
Jan. 


t3 


Aug. 
Aug. 
Jan. 
Jan. 


ZL 
ee 


Oo te © 
ao 


~Nbo 


3 
200 *- P SAN H 4 1,080 

200 
32% 3h z 1,300 


ai bo 

STON 99 

as 
to 


66 
114% 


Go Go bo 


All stocks dealt in on a percentage of par basis except Alaska Gold, Anaconda Cop- , prices are marked thus.* MHighest and lowest prices of the week are also based on 


per, Batopilas Mining, Chino Copper, Great Northern Certificates for ore properties, 100-share lots, except in cases where only odd lots of a stock have been traded in. 
The last prices given for stocks for which no range for the week is shown are the 


Guggenheim Exploration, Insptration Consolidated Copper, Miami , 

ugre Pp i p lida - oppor : mi Copper, Nevada last previous sales. {Pays 14 per cent. per annum; 5 per cent. semi-annually, January 
Consolidated Copper, Ray Consolidated Copper, ‘Tennessee Copper, and Utah Cop- | and July, and 4 per cent. semi-annually, April and October. {Declared 4 per cent., pay- 
per, which are quoted dollars per share. Highest and lowest prices of the year are | able 2 per cent. Oct. 1 and 2 per cent. Jan. i. §Including 2 per cent. extra and 5 per 
based usually on sales of not less than 100 shares, but where exceptions are made the | cent. in stock. [Including an extra dividend of 2 per cent, 
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R'ge for '12. 
High. 


88% 

93 
102% 

98% 


9544 


107 


101% 


S82 
106 
91% 
116% 
97% 
913% 
844 
92% 
100 
107% 
110% 
111 
92% 
90 
96% 


96% 
99% 


9314 
92 
91% 
102 
87% 
104% 
102% 
94% 
106% 


102% 
103% 
107% 
112% 
97% 
96% 


92% 
108 
122% 

9356 

96% 

96% 

97 
111% 
102 

94 
104% 

65% 

985% 
100% 

97% 

88 

995¢ "ad 
125 
114 

83 

99% 


107 
102% 
92% 
10656 
105% 
S7 
98 
98% 
94 
06% 
99% 
73% 
9 4 5% 
124 
125% 
104%4 
100% 
S5% 
975% 
93% 


105% 
99 
99% 
90% 
90 
79% 
92% 
78% 
94% 


111% 
90 


91% 
80% 
79% 
91 


107 
28% 
112% 
104% 
100% 
1015 
18 


103 
95% 


92% 
965% 
92% 
110% 
101% 
$4% 


Low. 


81 


88% 
100% 
96% 
924% 


10455 


99 


12% 


102% 


88% 


108% 
91% 
88 
76% 
90% 
96% 

100% 

105 

104% 
87% 
87 
944% 
91 


951% 


90% 
88% 


R81, 


93% 
85 
103 
101 
83% 
102%, 
101 
100% 
105% 
109% 
9644 


73% 
88% 


107 


102 
9814 


10% 


88% 


101% 


97% 
94% 


10514 


10242 
80 
105 
10378 
90 
110 
97% 
90% 
79% 
92 
98% 
10354 
105% 
1055, 
88 
88 
95% 
9244 
97% 
97% 
91% 
90% 
905% 
8656 
103% 
10214 
92% 
103% 
965, 
101% 
101% 
106% 
110% 
94 


> 


tae) 


106% 


63% 


99 
10? 
106% 
100% 

917% 
105% 
103 

85% 

96 

98% 

94 

941% 

SS% 

66% 

90 
1207% 
1201 2 
10016 

9916 

85 

947% 

94% 
100% 
102 

98 

99% 

89% 

84% 

TH 


108% 
101% 


81% 





71%. 


Week’s 


Week Ended Nov. 1 
R’ge for 15. 
High. 
82% 





.C., M. & St. P. term 5s..... N97 


, M. & St. P. deb. 5s, 1934.. 99 
, M. & St. P., C., P. & W. 58.103 
. &N. W. d. 5s, 1921....... 102 


Low. High. 
74 ..ADAMS EXPRESS 4s...... T5748 
83 .Albany & Susq. 3%s........ 85 
94 .Am. Ag. Chemical 5s........ 99 
95 ..Am. Cotton Oil 4%48......... 96% 
9114..Am. Cotton Oil 5s..... err 
103  ..Am, Dock & Imp. 5s........103 
98%,..Am. Hide & Leather 6s..... 10044 
70 ..Am. Ice Securities 6s....... 787% 
101 .Am, Smelting Securities 6s..104 
95%..Am. T. & T. cv. 4%8...ce0e DTH 
pe «Am TEE CO: Ghiscccacis Oe 
9415..Am. T. & T. cv. 48... coos 94% 
94 ..Am. Tobacco 4s....... seess OO 
81 .Am. Writing Paper 5s...... 81% 
70 ..Ann Arbor Ist 4s...... sees TO% 
8916..APMOUP 4168 ...cccccccccee 90% 
921,..A., T. & S. F. gen. 4s........ 93% 
92 A., T. & S. F. con. 4s, 1960.. 94% 
92%..A. T. & S. F. ev. 4s, 1955.... 938% 
98 A., T. & S&S. F. cv. Ga........ 101% 
SS A., T. & S. F. adj. 4s, stpd.. 854% 
8214..Atlanta & Birmingham 4s.. 8 
87 .Atlantic Coast Line 4s...... 91% 
8614. .Atlantic C. L., L. & N. col. 4s. 88% 
8914..BALT. & OHIO gold 4s..... 921, 
8814..Balt. & Ohio cv. 4%s...... 92% 
88 ..B. & O. prior lien 3%s...... 90% 
8214..B. & O., F E. & W. Va. 4s 85 
8614..B. & O., Southwest 3%s..... 87% 
923,..Bethlehem Steel 5s......... 95 
79%,..Bethlehem Steel ref. 5s.... &2 
100 ..Broadway & 7th Av. 5s..... 101 
99°. .Brooklyn City Ist 5s........ 101 
S4 srooklyn R. T. ref. 4s...... 865 
99%... Brooklyn R. T. gold 5s..... 99% 
96%... Brooklyn R. T. 5s, 1918..... 9654 
985,..Brooklyn Un. Elev. 5s, stpd. 985% 
9814..Brooklyn Union Elev. 5s... 99% 
10114..Brooklyn Union Gas....... 104% 
105 Buff., Roch. & Pitts. gen. 5s.106 
85 ..Bush Term. Bldgs. 5s...... 8536 
91 ..CAL. GAS & ELEC. §s...... 93% 
10415..Canada So. cons. 5s, Ser. A..105% 
so Central Branch Ry. 4s...... 
102 ..Cent. of Ga. con. Sa........ 103% 
11214..Cent. of New Jersey 5s...... 114 
80%%...Central New England 4s..... 80% 
91%..Central Leather 5s......... 94% 
917%..Central Leather 5s........ 94% 
90 ..Central Pacific Ist 4s....... 91 
103 ..Ches. & Ohio con. 5s........ 105% 
9114..Ches. & Ohio gen. 4%s...... 93 
79 ..Ches. & Ohio ev. 4%4s....... 80 
9 ..Ches. & Ohio fund 5s...... 98 
50 ..Chicago & Alton 3%s...... 538% 
93 CR Oo a Mie DWinkéncus 94% 
24. .c.. B & @, Th BOR Biiccccs 95% 
Go%...¢., B. & @ Ge. Bisirccacicse 92% 
S21 c., B. & Q., Ill. Div. 3%s.... 8B 
93 ..C., B. & Q, Neb. Ext. 4s.... 95% 
107 Chic. & East Ill. consol 6s...109 
10514..Chicago & Erie 1st 5s....... 106 
71 ..Chicago Great Western 4s.. 73% 
90%,..C.,. M. & St. P. gen. 4s...... 93% 
991,..C., M. & St. P. gen. 4%s... .101% 
100 ( M. & St. P. cv. 4%s....102% 
‘( 
ib 
Ee 
Cc 


. Chi. & N. W. gen. 3%s...... 82% 
Chk 2 20. W. ext. dx... 92% 
> 2 2. a ee. | 95% 
‘ .C&Nn. W S.& N. W. 4s. 91 
au. . C. RL. & P. gem: 86. ccc S7 
Toe. O. . 1. a Be OE Bie ewes 77 
49 A, Th K. Hi Oe Be ck acdvca 554 
2 4, 3 Eo ek Oe inc 77% 
Be..c, bP, Me & he Mivkscs 115% 
7... CG ©. @ UE Tet Gis kcccncs 115% 
97 .Cin., Dayton & Ironton 5s... 97 
93%2..Col Fuel & Iron gen. 5s.... 96 
7742..Colorado Industrial 5s...... 8014 
89 ..Col. & Southern Ist 4s...... 91% 
901,..Col. & Southern ref. 4%s.... 92 
96 Cumberland Tel. & Tel. 5s.. 96% 
100%4.. DALLAS & WACO 5s...... 100% 
85%, ..DelL & Hudson cv. 4s........ 97% 
931...Del. & Hudson ref. 4s....... 95% 
801%%..Denver & R. G. con. 4s.... 83 
67 .Denver & R. G. ref. 5s...... 72 
6S .Detroit United Ry. 4%s..... 70% 
82 ..Detroit & Mackinac gold 4s.. 82% 
5414,..Distillers’ Securities 5s..... H4% 
79%%..Du Pont de N. Powder 4%s.. 87 
1045,..E. T., VA. & GA. cons. 5s....105 
ee Eee ere 84% 
66 ..Erie 1st cv. 4s, Series A.... 74% 
65 ..Erie Ist cv. 4s, Series B.... 72% 
7 Se ee er ee my 
85%,4..Erie-Penn. col. 4s........ . §8 
10114.. FLA. CENT. & P. con. 5s....101% 
92 ..Fla. East Coast Ry. 4i4s..... 94 
102. .. Ft. Worth & Denver City 6s. .105 
101%..GEN. ELEC. deb. 5s........ 103 
97%,..General Motors 6s.......... 98% 
96%..Great Northern 4%s........ 9814 
11 ..Green Bay & W. deb. B...... 13 
96 .HOCKING VALLEY 4%s...100% 
841%4..Houston & T. C. gen. 4s.... 93 
84%.. ILLINOIS CENT. 3%s, 1951. 84% 
88%..Tllinois Central ref. 4s...... 91 
81%..llMnois Steel 4%4s.......... 84% 
94%4..Inspiration Cop. 6s, full pd. = 


».. Indiana Steel 58........... 
.Interborough-Met. 414s ..... 7% 
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R'ge for '12. 


High. Low. 


LOST, 1063 3 


S2!5 T7% 
9314 SS1, 
102% 9514 


66% 58 
9815 97% 
118 111% 
8015. 76% 
74 71% 
10014 9614 
9855 96% 
103 101% 
102 1001 
96 9014 
975, 94 


110 106% 


94% 91% 
92% 9115 
123% 118% 
991%, 88% 
941, 915% 


123% 119% 
991, 88% 
995, 96% 
98% 96% 


98 934 
98% 931 
101 99 


905% 89% 
105 99 


697, 59% 


97 925s 
84% T9% 
8114 77% 

1081, 104% 
S95 74 

100% 9S% 

106 105% 

1013 98 
95 db 


1035, 97 
96% 90% 
883, 85% 
85 78% 
$214 wd 


100% 971% 
102% 99% 
105% 108 

101%, 101% 
8914 84% 


945, 86 
96 92 
815, 76 
59% 5114 
105 103 


1007% 96% 
100%) «9H, 


997% 96 
100%, = 974% 

70% 67% 
111% 111 


105!4 105 
95 9034 
115% 111 
112 108% 


104%, 100 
101% 987% 
104 102% 
97% 96% 
104% 101 
102% 100% 
98 97% 
8414 79% 
94% 92 


9814 97 
130 120 
98% 96 
98 95 
93°, 90% 
88% 8&2 


106% 102% 
83% 77% 
119% 118% 
108% 104 
81% 74% 
88% 81% 


92% 89 


8442 79 
10544 10355 
111% 109 

84% 74% 

90 85% 

98% 95 
104 =102% 
100 98% 

97 90% 

953, 93% 

96 88 
107 —=—s_ 1104 

79% 76% 

87% 85 

90% 85% 


te 0d 


Bond Trading 


Total Sales $12,394,500 Par Value 


R'ge for 13. 
High. Low. 


US. 98 ..Int. Rap. 7 t Ist &1 
107 102%. .Int. & Gt. Northern 1 
79% 75%..International Na E 7 
S8S% 59%. .Internat. Steam Pump 5 6 


99% 8814.. 
644% 52 


Iowa Central Ist 
-Iowa Central ref. 4s... 53 


J 91 »-KANA. & HOCK. C. & C. 5 91 
113 105 ..Kan. City, Ft. S. & M. 6 

iS 65 ..Kan. City, Ft. S. & M. 4s 12 
2 68 ..Kansas City Southern 3s 

99 94%..Kansas City Southern 5s 94 
96% 90 -Kansas City Termin: ts 


GAS OF ST. L. Ist 5s.100 


102% 9914..LAC. 





102 9714..Laclede Gas of St. L. ref. 5s. 99% 
964% 93 ..Lack. Steel 5s, 1915 95 
96%, 91%..Lack. Steel 5s, 192%. 92 
10644 101%..Lake Erie & West. Ist 5 102 
44..Lake Shore 4s, 1928S 91 
6 4.-Lake Shore 4s, 1931..... nz 
122% 115%..Liggett & Myers 7s........ 120 
991 94 ..Liggett & Myers 5s....... 97% 
S4 86 ..Long Island gen. 4s....... S854 
95 95 ..Long Island deb. 5s........ 95 
Rae SE «RPINNPE TE coccnccccces 117% 
I Lorillard Se ...c0c. 9634 
99% 91%..Louis. & Nash. unified 4s 93 
93 9214..Louis. & N. unified 4s, reg.. 92 
95 861%4..MANHATTAN consol. 4s . 90 
9514 87%..Manhattan con. 4s, tax ex R9 


.-Michigan State Tel. 5s..... 99 
-Milwaukee Gas 4s........ S9 


100 88 ..Minn. & St. Louis con. 5s. ‘ 90 
G2% 54 ..Minn. & St. L. Ist & ref. 4s 54 
95 88 ..Mo., K. & T. 1st 4s....... » 89 
81% 72%..Mo., K. & T. 2d TTT TTT 72 


77%, «67%. 
106% 103 ..Missouri Pacific “eT eS 
88 77%..Missouri Pacific cv. 5s. . . 80 
100 951%%..Missouri Pacific 5s, 1917 96 
103% 101 ..Morris & Essex Ist 7s 





99 94 «NATIONAL TUBE 5 a 
S87 45 -New Or., Mob. i 5 15 
101% =97'4..Newport & Cin. . dos... 97 
108 97144..New York Air Bra] ‘ ( 98 
91% 87%..N. Y. Cent. deb. 4s Sf 90 
87% 80%..N. Y. Cent. gen. 3 S 
S83 76%..N. Y. Cent., L. S. col. 314s S014 
SO 75 .. ¥. C., 0. C. col. S%s. . 6 
99%  93%..N. Y., Cbi. & St. Louis Ist 4s. 96 
100%, 100 . Y. & Brie 3d ex. of 4%s 104 


103% 101 ..? 
10354 1005%..) 
8614 81% 


Y. & Erie 4th « 
v. ¥. G., E. L., H. & P. 5s 
.. ¥. G. BE. L., H. & P. 4s S2 





102: 101%4..N. Y., L. E. & W. Dock & 

i rere ; 1011 
126 107 ..N. Y., N. H. & H. cv. 6s... 108 
124 1081%4..N. Y., N. H. & H. « 6s, regz.108 


107% 103%..N. Y., N. H. & H. c. d. 6s, w 105 
S7 69 . Xo. N. H. & H. « oes G9 
107 102 . Y. & Northern 1st 5s 102 
9215 85 Y. ¥..O. & W. ref. 4s... SS 


ef. 4s. 74 


N 
N. 
oN 
79 72%..N. Y. 
N 
N 





603, 51%..N. Y. Railways adj. 5s.. OD 
101% +96 ..N. Y., Susq. & West. ref. 5s. 
98% 95%..N. Y. Telephone 4%s... 97 
98% 8114..N. ¥., West. & Bos. 414 83 


99 SS Norf. & West. con. 4s.. 93 
107 98%..Norf. & West. cv. 414s... 1031 
985, 9114..Northern Pacific 4s.... 95 
6854 631%..Northern Pacific 3s... 66 
111% 110%..Northern Pacific Term. 6 111 





96 96 ..OHIO CONNECT. Ist zg. 4s. 96 
985, 985g..Ohio River gen. 5s... { 
93% 8614..Ore. Short Line ref. 4s . &9% 
112% 108%..Ore. Short Line 6s... ..109 
109 1031%4..Ore. Short Line con. 5 LO 
101% -PACIFIC COAST ist 5s 99 
101 -Pacific Tel. & Tel. 5s 97 
104 oROMM, COE, GoW. cccccccese 101% 
971% Penn. She, 1015.....22.023 BI% 
102% -Penn. 4s, 1948... ie . 99% 
102 -People’s Gas of Chic. ref. fs. 99% 
98 . Philadelphia Co. ev. 5s, 1922. 965% 
87% 85 - Pocahontas Con. Col. s. f. 5 86 
93 88%..Public Service 5s. $9 891 
98% 954%..RY. STEEL SPRINGS 5s.. 95% 
121 971%4..Ray Con. Copper Ist 6s....106% 
97% 91%..Reading gen. 4s........... 94% 
96%, 91%. .Reading-J. C. col. 4s...... 94 
92% 88%..Rep. Iron & Steel 5s, 1940... 90 
85% 78 ..Rio. Gr. West. Ist 4s...... 79 


106 100 ..&T. L., I. M. & SO. gen. 5s..103 
825, 7 St. LL, L M&S. uni fie d is.. 78! 
114% 105 ..St.L. &S. F. Ry. gen. 6s....108% 
104% 93 ..St. L. & S. F. Ry. gen. 5s.. 99 
76% 50%..S. L. & S. F. R. R. ref 4s.. FO% 
82% 50%..St.L. &S. F. R. R gen ds.... 59% 
59 52 ..8tL. & S. F.R. R. gen.5s,tr.r. 59 
90 841%..St L. Southwestern Ist 4s... 85% 
81 76 ..St. L. Southwest. con. 4s.... 77% 
104%, 99%..St. P., M. & M. Cons. 414s....101% 
.- St. P. & Sioux City Ist 6s....106 
77% 66%..Seaboard Air Line adj. 5s... 74% 
-- Seaboard A. L. g. 4s, sta.... 83 
101% 101%..Seaboard & Roanoke Ist 5s.101% 
95%  84%..Scioto Val. & New Eng.4s... 90 


101 98%..So. Car. & Georgia Ist 5s... .100 
101 96%..Southern Bell Tel. 5s........ 97% 
935, 84 ..Southern Pac. conv. 4s..... 85% 
94% 87 ..Southern Pac. ref. 4s...... 90% 

98 87%. .Southern Pac. col. 4s........ 93 
107% 101 ..Southern Ry. Ist 5s...... «+ 108% 

78% 72%..Southern Ry. gen. 4s........ 74 
86% 78%..So. Ry., M. & O. col. 4s...... 81% 
-Standard Milling 5s........ 88% 


89% 83%. 





mo, HK. & T. ref. 48....000 69 





99 


R9 





101% 
106 
731 
So 
101% 
90 
100 
96% 
85% 
89% 
92% 
103% 
73% 
81% 
8S 
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Week’s Bond Trading---Continued 


R'gefor'l2. R'ge for ’13. 

High. Low. Last. Sales. High. Low. High. Low. Last. Sales. 
we nS 5..TE Be Birn iv. US1O07% 100% 100% 1 v2% SD 90% 87%..Wis. Cent., Sup. & Dul. 4s.. S7% 87% 2 
LOLs. , } .-Ten ‘oal I. gen. 5s .. OT% NT% OT% I ENN 
101 2 (Mp1 Tenn. C is. . 100% 1007, 100% Total sales ... occcecee Hil, 401,000 
Lim} 7! Texas & Pacifie Ist 5 102 101 101 
at . ,..Texas Co. conv. 6s . 991, «99% 99% 
14) i ol Texas & Oklahoma 5 . 98 98 98 11454 113% 114% . . 110% 1 
o4 : . Term. Austen of Gt. I. re s.. 88% SS14 88% 103% 10114 108% c 102% 14 
="s , Third Avenue ref. 4s ... 80% 779% 80 724 
Total sales 


To 7 ta..Third Avenue adj. 5s .++ TO% T35% TH 150% ‘ 
O71 «) O51 .Tri-City Ry. & L. 5s.. aie ae NG1g 961 2 ; 

aH ee cee eae ty 95% 219% , Foreign Government Bonds 

mae median 1 > OF oo, | 100 9514 95%..Argentine 5s 

é es : yt , f 903 O71 ae SOl 83%..Japanese 4%s 
pa t “3 53 . on SS") 82\%..Japanese 4%s, “d series 
. 102. Ag 102', 1 

St S4 

25 6 State Bonds 
102 100% ..N. ¥. Canal 4s, 1960 100 10 
108 101%, 101% %..N. ¥. Canal 4s, 1961 907%, 99% 1 
uv 16 59 ..Va. def 6s, Brown Bros 
Co. etfs a 51 73 


Total sale 


$84,000 


New York City Issues 
5 86 3%s, 1954 
10% = 963 97% %..43, 1957 
: we 98% . 4s, 1919 
100%, «8955, OTH 4s, 1958 
100% 95% 97% .4s, 1959 .... 
10314 . 103 99% 100% 4%s, 1960 aes 9814 100 
trie | 100% 102% 101 101% .-4%s, 1917 err 101% 
Mary! b 77 : 1077, 103% 105% ..4%s, 1957 eee LOA% 
& M. ev. 5 ~- O11 { 91 1077 104 105 . 4%s, 1957, new 3 104 
& M. 5 , 95%, 47%, 3 ve ; 105% %..4%4s, 1965, temp. rc 5 104% 
Shore 4s.. Oe} O54 I3% 5 ~~ as 102% . 444s, 1965, temp 
Shore 4s, reg 1% #1 
heeling & L. E. con. 4s... 74 10 Total sales .... 
n-Salem South'd 4s.. ST 2 
Central gen. 4s see ; Ohy S54 23 Grand total 


. $12,394,500 











Transactions on the New York Curb 


Week Ended Novy. 1. 
Industrials Total -Week’s Range.—— Net Tota —Week’s Range.— 
High Low Last. Ch’ge. Sales. i Low. Last. 
.Barnes-King »vel.. 75 174 % os 1,000. .McKinley-Darragh .. a 15-16 1% 
-*Beaver Con 3 32 4,000..*Nevada Hills ry 69 69 
RE POSP. ..ccccccces 18 . 56,235..°N. U. Bingham..... 53 80 
Braden Copper . ly 6% 5% 650..Nipissing Mines Ste 8% 8% 
1,800.. Brit. Col. Copper MG 2ly 2 re 300..North Butte Devel..3-16 3-16 3-16 
~.030..Buffalo Mines .. 2 , , 100..Ohio Copper .... ; le a iy 
20)..*Butte & London.... 3 3 3 3,570. .Stewart Mining ‘ 1 9-16 19-16 
15,900. .Canadian Gold Silver } y 31,500..*Tonopah Merger .. : 60 
19,650. .*Caribou Cobalt .... 6 g : 3,600..Tomopah Extension... 1% 111-16 111-16 
100..*C. O. D. Cons A 100..Tonopah M. of Nev $4 4% 4% 
: Davis-Daly Copper $ * 11,500. . Tularosa een 11-16 ly 11-16 
*Dia Black Butte.. n , 2 700. . Tri-Bullion — 1 
*Ely Consolidated } 5 j 1,500..Tuolumne Copper 
First Nat. Copper 3 23 3 . 18,700..West End Cons . 
*Florence ° 2 or 9,300. .*°West End Ext 
Goldfield Con er : 7-16 a5 200..°Wet. Silver Mines 





Greene-Cananea, new 
*Green. Cop. M. & S 
*Jumbo Extension ¢ { Bonds 
sieliehae Kerr 1 ake . : Me 5 6 $55,000 -N. a. 14s, 1960... 997, 99 
t tose Com y y ‘ 219,000..N. Y. € S, 1962.. 90 15-16 99 O44 
t ‘ } bh | 1 Mason Valley, new : 51,000. .St.L., P. & N.W. 5s.103 102% 102%, 


Railroads 











Term Note ues 


Rate Maturity. Bid. Name Rate turity sid. Ask. Yield. 


Minn. & St Li § 6Feb., 1914 93% § Western Maryland .....5 July, 1915 9% 98 6.00 
Mo., Kansas & 8...5 May, 1915 96 Chicago & Alton deb....5 June, 1922 + &8 6.70 
I iri Pacific ........5 June, 1914 954% 94% Cin., Ham. & Day. Inc..4% July, 1939 65 flat 70 flat 
Mont { Tram. & Pe } 6Apr., 1915 98% «69988 Cleve. S. L. Ry. ist.....4% Apr., 1961 941g 9514 
New Yor ri -.-4% Mar., I 20% 99% : Long Island unif........4 Mar.,1949 85 88 
New York Central oo ApeSi, 19% 10 . New York City - 444 Mar., 1963 108% 106% 
New York Centra ++. Sep. t5,’ WO% New York State .. 4 Mar., 1962 99% 100% 
New York Central..... Nov. 5, Dy 5. New York State Ry. 1st.4% Nov., 1962 84 S8 
ew York Central % May, 1915 98% St. Louis, Peo. & N’west.5 July, 148 102% 103 
N. Y., N. H. & H. Dec., 113 90% N. Y., N. H. & H. conv..6 Oct., 1933 108% 103% 
New York State ........ Feb., 1914 100 N. Y¥., N. H. & H. rights 1 1% 
Northern Pacific .......6 July 9, "14 100% 
Pacific Gas & Elec.....6 June25,'14 US% 
Seaboard Air Line ......: Mar., 1916 YT% 
General Mot: ‘ 6 t ‘ ‘ ) | Southern Pacific .......5 Juneld,’14 99% The following are quoted on a percentage basis: 
General Rubber ane July, 1915 96 on | Southern Railway ......5 Feb., 1916 98% Baltimore & Ohio eq. tr....4% Apr., 'l4-": 
Hocking Valley Ry.....5 No mn { “es 5 State of Tennessee ......5 July, 1914 99% 100% 465 Chi. Northwestern eq. tr....4!¢ July, ‘1’ 


Iiinois Central es Ju 1 ‘ ™ Sulzberger & Sons ......6 June, 1916 97% » Jan., 


Int. & Great Northern. .5 &. wi 7 - U. S. Smelting R. M....5 Aug., 1914 98% 6.00 General Electric .. Apr 
International Harvester.5 Fe a°15 8 908 Union Typewriter ......! Jan. 15.16 96 97% 620 Hocking Valley eq > <Aug., "14-'2 
Lackawanna Steel xal } é. a4 OD ‘%~) United Fruit .. May, 1917 100% 101% 6560 Illinois Central eq. tr.... 

Lake Shore & Mich. S & Me 5 N05, ¢ 4.0 Utah Company ........6 Apr., 1917 98% 99 6.35 N. Y. C. Lines eq. tr 

Michigan Central ack Mar om a oo Westinghouse El. & Mfg.6 Aug., 1915 98% 100% 4.90 Pennsylvania eq. 








Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere than in 
York. For Mining Stocks and Public Utilities See Under Those Classifications 


Stock. Market. Sales. High. Low. 
AtL, G. & W. I. 5 11,000 64 63% 
BALDWIN LOCO. pf...Phila. 120 105 104% 
Baldwin Loco. ist 5s....Phila. $1,000 102% 102% 
Barcelona : 415 31 20% 
Beth. Steel ist 5s ila. $1,000 9% 95 
Booth Fisheries pf....Chicago 8 76 76 
Brew. Assn. 63.......St, Louis $2,000 99% 99% 
British Col. Packers..Montrea! 55 140 139% 
British Col. Packers..Toronto 50 140 140 

26 94% 04 
CAMBRIA IRON , 25 42% 42% 
Cambria Steel o* : 738 49% 48 
Canadian Bread ..... 70 Ww 19 
Canadian Bread bonds.Toronto $6,100 89% 88% 
Canada Car --eMontreal 112 66 O14 


3 
F] 
: 


> 1 Stock. Market. Sales. High. 
Industrials, American Sugar pf....Boston 701 


e Am. Pneu. Service..... Boston 
Miscellaneous, Ete. Am. Pheu. Service pf.. Boston 
Am. Radiator ........Chicago 
Stock Market. Sales. High. Low. I t Am. Window Glass pf.. Pitts. 
ALASKA PACK. ASSO.San F “oO S81 S1 Am. Wool pf Boston 
Am. Agr, Chemical Bostor 120.,444 44 Ames-Holden ....... Montreal 
“Am. Agr. Chemical pf. .Bostor 296 «(91 OO, ) Ames-Holden pf...... Montreal 
American Can «.«-.- Chicago S50 52h, ~ Amoskeag Mfg.........Boston 
American Can pf .Chicago 775 o2 oO Amoskeag Mfg. pf.....Boston 
Am. Sewer Pipe Pittsburgh wW5 1 127, : Armour 448S......0.00. Chicago $5,000 
Am. Sewer Pipe 5s.. Pittsburgh $500 88 SS ‘ Ass'd Oil.........Los Angeles 20 
Am. Shipbuilding .....Chicago ™m 31 31 l Ass'd Oil........San Francisco 115 
Am. Shipbuilding pf..Chicago nO 688 S89 su AtL, G. & W. s 5 
American Sugar ......Boston SOT 10054 108 109% Ath, G. & W. 


sseesaeesak 


§ 
Pet esseacasseuG 
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INDUST RIALS—Continued 





Stock. 
Canada Car pf.......Montreal 
Can, Cement ........Montreal 
‘an. Cement .... - Toronto 







Can. Cement pf.. - Toronto 
Can. Cement pf......Montreal 
Can. Cement bonds..Montreal 
car Converts ........Montreal 
Can. Cottetis..sss -..Montreal 


Can. Cotton pf.......Montreal 
Can. Cotton bonds...Montreal 
Can. Gen. Elec.......Montreal 





Canada Gen. Elec..... Toronto 
Can. Loeco..... ecaeyen Montreal 
an. Loco. pf.........Toronto 
Canada Loco. pf..... Montreal 
Cal. Wine Assn, pf....San F. 
Chicago Brew. pf..... Chicago 
Chicago Pneu. Tool....Chicago 
Chicago P. Tool 5s....Chicago 
City Dairy of€...... ...Toronto 
c. & S. Brew. 6s..... Cleveland 
Caribou Oil....San Francisco 
Com. COOR wiccscccss Baltimore 
Consol. Coal 6s...... Baltimore 
Cons. Coal ref. 5s..... Chicago 
Corn Products Ref....Chicago 
Crucible Steel ...... Pittsburgh 


Crucible Steel pf...Pittsburgh 
DIAMOND MATCH...Chicago 
Diamond Match 6s....Chicago 
Dominion Bridge ....Montreal 
Dominion Can ......Montreal 
Dominion Can pf....Montreal 
Dominion Can bond. .Montreal 
Mominion Canners.....Toronto 
Dominion Can. pf.....Toronto 
Dominion Coal pf...Montreal 
Dom. Coal bonds....Montreal 
Dom, Cotton bond...Montreal 
Dominion I. & 8S. pf.Montreal 
Dom. I. & S. bonds..Montreal 
Dominion Steel ......Montreal 
Dominion Steel ....... Tcronto 
Dominion Textile ...Montreal 
Textile pf......Montreal 
Dom. I’. bonds ‘“‘ B”’.Montreal 
ELEC. STORAGE BAT.Phila. 


Dom. 


Elkton Fue] 5S......... Balto. 
GENERAL ASPHALT..Phila. 
General Asphalt pf..... Phila. 
G. B. 8S. Brew 4s....... Balto 
General Electric ....... boston 
Gen. Petroleum.....San Fran. 


Gen. Petroleum 6s..San Fran 
rocdyear pf Cleveland 
Goodrich ...... .... Chicago 
HART, SCHAF. & M. pf.Chi. 
Hillerest Colliery ...Montreal 
Hydraulic P. B. pf..St. Louis 
ILLINOIS BRICK ...Chicago 
Independent Brew..Pittsburgh 
Independ, Brew. pf..... Pitts. 
Independ. Brew. 6s.Pittsburgh 
Inter. Shoe pf........St. Louis 
Inte ke S. S. Co...Cleveland 
K. C. BREW... ..Cleveland 
KXeewatin Mill bonds.Montreal 
LAKE OF WOODS pf..Mont. 
Lake Superior ........Toronto 
ake Superior Corp....Phila 
Lake Woods ........ Montreal 
Lanston Mono......... Wash. 
s.urentide Paper ...Montreal 
Laurentide P. new..Montreal 
high Coal & Nav.....Phila. 
Leh. Coal & Nav. ctfs...Phila. 
Leh. C. & N. 1st 4%s....Phila. 
Lehigh Nav. gen, 4%s..Phila. 
tos. Ang. Inv. Co....Los Ang. 
Lyall Construction...Montreal 
Lyall Const. bonds..Montreal 








McELWAIN pf ........ Boston 
Macdonald ......... Montreal 
Macdonald .......... Toronto 
Maple Leak «2. sscces Toronto 


Maple Leaf pf........Toronto 
Maricopa Nor. Oil...Los Ang. 


Mergenthaler .......... Boston 
Mergenthaler ..... Washington 
GREE: cciectaseads Toronto 
Mem. Petre. .cscccssc Los Ang 
Midway North. Oil...Los Ang. 
Mont. Cotton pf......Montreal 
Montgomery Ward pf..Chicago 
NAT. CANDY 2.00 St. Louis 
National Carbon ...... Chicago 


National Carbon ...Cleveland 
National Carbon pf...Chicago 
Nat. Fireproof.....Pittsburgh 
Nat. Fireproof pf. ..Pittsburgh 
Nat, Pac Oil......Los Angeles 
Neuralgyrene ....... Cleveland 
N. E. Cot. Yarn pf ....Boston 
N. E. Cot. Yarn 5s..... 3oston 
N. O: Brow. Co............M. O. 
N. O. Cotton Exchange..N. O. 
Nova Scotia Steel....Montreal 
Nova Scotia Steel pf..Montreal 
OGILVIE MILL pf..Montreal 


Ohio Fuel Oil...... Pittsburgh 
Ohio Fuel Supply...Pittsburgh 
Oklahoma Gas...... Pittsburgh 


Osage & Okl. Gas..Pittsburgh 
PACIFIC BURT......Toronto 
PenMans .....0. .-Montreal 
Penmans ..- Toronto 
WO Osceccsscsus Toronto 
Penn, Steel pf.... Philadelphia 
Penn Salt Mfg....Philadelphia 
Pittsburgh Brew...Pittsburgh 
Pitts. Brew. pf.....Pittsburgh 
Pitts. Coal deb. 5s.. Pittsburgh 
Pitts Coal pf..... . Pittsburgh 
Pitts, Plate Glass...Pittsburgh 
Pitts. Oi) & Gas....Pittsburgh 





Market. 


Sales. 
61 

425 

12 

91 

672 
$7,000 
70 
50 

17 
$1,000 
100 

48 

5 

60 

90 

105 
100 
161 
$5,000 
11 
$3,000 
900 

10 
$2,000 
$3,000 
400 
815 
7oO 
506 
000 
125 
140 
15 
$1, 0 
98 

15 

10 
$2,000 


nw 





38 


$2,000 
108 
$1,000 
150 
69 
£4,000 


High. 
106% 


383 
331% 
4 
94 
97% 
41 
34 
73 


80 
107 
108% 

7s 

92 

92% 

80 


10414 


97 


100 
9915 
47 


93% 








$11,000 
158 
200 


120 


15 
$1,000 
$6,000 


$200 


>= 


$1,000 








180 
67 
90% 
30 

2,050 
75 

120 

115 
16% 
4214 





Low. Last. 
10644 106% 
32% 22% 
32% 32% 
938% 93% 
914% 92% 
97 v7 
41 41 
34 34 
73 73 
80 80 
107 107 
107% 107% 
73 7 
91% 915% 
91 9246 
80 sv 
rere rer 
51i%, 51% 
9012 We 
99% 9914 
80 So 
1.40 1.40 
94 95% 
99% 904 
85% 85% 
9% 9% 
5%, 16 
90 90 
uO 95 
103% 103% 
115 115 
6644 +67 
97 97 
97 97 
67 67 
961, 97 
1083, 108% 





2} 42% 
140 141 
10 1014 
52144 5216 
97% YT% 
21 21 
Ys 98 
is ) 








83 SS 
S354 835% 
N14 vO 
101%, 101% 
1.70 1.75 
20 wo 
SS SS 
98 9 
19 19 
18 19 
39 9 


217 217 
216% 217 
89 &v 





75 75 
120 120 
115 115 





56 57 

51 51 

3 01g 
53% 

ht a4 

SO SO 











Stock. Market. Bales. High. Low. Last. 
Price Bros. bonds....Montreal $6,000 80 80 80 
Producers’ Tr..... Los Angeles 16 72 72 7 
Pullman Palace Car...Koston GZ 154% loz 192 
BW GD ccrccocccce Pittsburgh SUT =15% «155% «615% 
QUAKER OATS...... Chicago 1” 260 200 200 
Quaker Oats pf....... Chicago 20 104 104 104 
REECE BUTTON...... Boston WW 16% 16% 16% 
Reece Folding ......... s 25 3% uM : 
Rich. & Ont. Nav.... 1,200 109 108 108 
ROtATY Ming 2. cccccce, Boston 5 .75 75 75 
SAWYER MASSEY pfToronto 10 9 90 90 
*Sears-Roebuck ...... Chicago 2,580 1801%4 174% 175 
Sears-Roebuck pf.....Chicago SO 122% 122144 122% 
Sher. & Williams....Montreal 154 554% 53% 53% 
Sher. & Williams pf.Montreal 27 98% 97 98 
Span-Am. Iron & S. 6s..Phila. $5,000 101 100% 101 
Spanish R. P. & G...Montreal 583 14 12% 13 
Spanish R. P. & G....Toronto 124 14 2% 12% 
Stand. Oil Calif.......Chicago 25 193 193 193 
Stand. Oil Ind.........Chicago 20 396 396) 86396 
Stand. P. Cement...San Fran. 40 20 20 20 
Steel Co. of Can....... Toronto 70 18% 17% 17% 
Steel Co. of Can. pf..Toronto 125 84 84 84 
Steel Canada.........Montreal 2 18 18 18 
Steel of Can. pf...... Montreal 41 8&4 S4 &4 
Steel Co. of Can. bds.Montreal $4,200 9514 9514 951g 
MERE EE GID occ cveneses Chicago 535 105 104% 105 


Swift & Co 5s.........Chicago 


Swift & Co.............Boston 241 105 104344 104% 
BS. We & RB Ol... San Fran. 1,000 .10 10 -10 
TORONTO PAPER...Toronto 395° (77 70 75 
Tooke Bros.......... Montreal 10 80 80 80 
TOPPIMBIGE .ccccccccess Boston 37 26%, «26 2614 
TORTINBIOR BE sons. ccc Boston 8 26 26 26 


Tuckett’s Tob. .. - Montreal 
UNION CARBIDE....Chicago 
Union 8. & S...... Pittsburgh 
United Fruit . Boston 
United Fruit 4%4s ....Boston 








United Fruit 4%s, 1925..Boston 4 93% 
United Oil...... -Los Angeles 15 
Union Oil +.-..-Los Angeles 57 
Union Oil bonds..Los Angeles 82 
Union Prov. Oil..Los Angeles 09 
United Shoe Mach..... Boston 4814 
United Shoe Mach. pf..Boston 27 
U. S. Rubber....Philadelphia 5 596 
U. S. Steel.............Boston & 56% 
U. 8. Steel............Chicage 6% 56% 
Ms, We. Mn edavns Philadelphia 4 56% 
DW. B. Beeel plis.cccces Boston 106% 
U. S. Steel pf....Philadelphia a iis 
WARWICK LL @ S...... Phila i 104 10% 
Wayagamack - Montreal . 23 
West’house Air Brake. .Pitts. 133 





West'’house Elec. & Mfg.Pitts. 33g BBG 





Westinghouse pf...Pittsburgh 8 
Westmoreland Coal - Phila. 2» 35% 


*ix-div 


State, Municipal, Ete. 


Market. Sales. High. Low. Last. 


Bonus 


City of Balt. S%s, ’40 Balt. $4,500 90 90 90 
City of Balt. 4s, ’41 Balt. $1,000 99% 99% 99% 


City of Balt. 4s, '61 Balt. 96 96 96 
City of Balt. 5s, '16......Balt. 101% 10144 101% 
City of Balt. 5s, ’55 Balt. $500 96 96 iH 
City of St. Louis 4s, '29..St. L. $1,000 98% 9814 98% 
City of New Orleans 4s..N. O. $6,000 91% 9114 91% 
City of New Orleans public 
ee. GR; BOB .oc ccesivecsde,, OD 
City N. O., prem. bond..N. O. 
State of La. 4s.. N. O. 
Virginia 2-3s, century....Balt. 





$3,000 90 90 vO 
$4,000 255 255 255 
$5,500 981 9814 9814 
$6,000 82% 2% 82% 


Ete. | 





Banks, 











Stock. Market. Sales. High. Low. Lz 
ALLIANCE INSUR.....Phila. 80 16 16 
BANK OF COMMERCE. Mont. 235 204% «(204 204% 
Bank of Commerce,..St. Louis 60 133 I3Zy «1383 
fjank of Commerce Toronto 272 2047, 20414 204% 
Bankers’ Trust.......St. Louis 13° 196 
British Nor. American. ..Mont. 2 152 
CANAL LA. B. & T..New. O. 20 «98 
Can. Permanent.......Toronto 288 18514 
Central National.....Cleveland 25 16214 
Citizens’ Bank Baltimore 10 4314 3G 3% 
Continental Trust. Washington 11 116% 1134, 113% 
DIST. NAT, BANK.....Wash., 6 145 145 145 
Dominion .....-.++++++ Toronto 


FARM. & MER. NAT.Los An. 
Federal Nat. Bank......Wash. 
First National Los Angeles 
GERMAN-AM. NAT..New Or. 
HURON & ERIE. . Toronto 
Huron & E. 20 p. c. pd.Toronto 
Hochelga -Montreal 





IMPERIAL ..... .... Toronto 
Ina: Co. Cf M.A... 00000008 BMA, 
LON. & CAN BK...... Toronto 


...Montreal 25> «184 
Baltimore 4 335% 
..- Montreal 
St. Louis 
.. Washington 
Montreal 


MERCHANTS 
Merchants & Me 
Montreal 

Miss. Valley 
NAT. BANK.. 
Nova Scotia 












OTTAWA ...<- «.+.... Toronto 
QUEBEC ‘ Montreal 

ROYAL .............Montreal 

Royal ....ccccescvccecs Toronto 219144 219% 
SEC. TR. & SAV.....Los Ang. 3O5 395 
Bimmer  occcic cocevices Toronto 210% 210% 
State Banking & Tr.Cleveland 103 103 
TORONTO ........... Toronto 205 «205 
Title Guar. & Tr..... St. Louis GSK, 68% 


145 145 
132% 1: 


Toronto Mortgage....Toronto 
UNION TRUST..Washington 








Btock Market 
ATCHISON ...... ....Boston 
SO ME iisescidds 3oston 
Atchison gen. 4s....... Boston 
A. C. Line of Conn.,...Balto 


A. C. Line cons. 4s..... Balto 
BOSTON & ALBANY..Boston 
Boston 3 yn 
Boston 


Beston 
Boston : 
CANADIAN PAC....Montreal 
Canadian Pacific .....Toronto 
Canadian Pac. new....Toronto 
C., B. & Q. joint 4s....Bostor 
©., d. & 8. Y. Ge, 1018. .Ci 48) 
Choctaw gen. 5s9........Phi 

Coal & Coke Ry. 
Coal & Iron Ry. 

FITCHBURG pf... 
GA. PACIFIC Ist 5s 
Georgia & Ala. con. 5s...Balto 








K. C., M. RY. & B. 5s.. Boston 
LEHIGH VALLEY.....Phil 


La. Pacific R. R. Ist 5s..S. F. 
Little Schuylkill..... oe» Phila. 
MAINE CENTRAL....Boston 
mz. 0. M. & C.. Bs. ces Balto 
7 oe oe a ee: 
N. Y., N. H. & H rts..Bostor 
N. Y., N. H. & H. cv.6s.Bostor 
N. Y.,N. H. & H.cv.6s,’48. Bo 
OLD COLONY R. R...Bost 








PENN. BR. BR. oo ccecccccc cK 
Phila., W. & B. 4s..... Py 
READING ...¢cccccecce Pl 
Reading gen 48........ P i 


Reading, J. C. 4s........Phila 
8. F. & N. P. 5s........San F 
6. A. Line, Southb. 5s....Balt 
8. A. Line 4s, stamped...Balt 
South. Pac. 1st rfg. 4s..S ¥ 
UNION PACIFIC 

Union Pacific pf....... 
Union Pacific 1st 4s... 
VERMONT & MASS.. 
W. JERSEY & S. §S.....P 
Western Pacific 5s.San I 


CONSOLIDATED ST 


For the Week Ende 
les 
27,550.. AMALGAM. COP 
230..American Beet S1 
5,850..American Can 
40..American Car & F 
20..American Cotton Oil 
10.. American Ice Securitie 
240.. American Linse¢ 
890..Am. Smelt. & Re 
200..Anaconda Copper C 
870..At., Top. & Sant 
220..BALTIMORE & 
0..Bethlehem Stee! 
600..Brooklyn Rapid 7 
60..CAL. PETROLEUM 


2,290 f 





Canadian Pacifi 
10..Central Leather Co 
$40..Chesapeake & Ohio 
930..Chi., Mil. & St. P 
20..Chino Consol. Copper 
60..Colorado Fuel & Iror 
40..Consolidated Gas 
5h0..Corn Products Refir 
&0..DISTILLERS SE¢ 
MUMEND écsceis ‘ 
300..GT. NORTHERN pf 
20..Gt. N. cts. for ore prop 
30.,.ILLINOIS CENTR 
240. .Interborough-M«e 
600. . Interborough-Met 
1,160..LEHIGH VALLE' 
30..MEX. PETROLEUM 
1,500..Missouri Pacif 
20..NAT. LEAD CO 
660..New York Centr 
590..New York, N. H. & H 
50..N. Y¥., N. H. & H 
10..New York, O. & West 
340..Northern Pacific 
10:.PACIFIC MAIL 
2,140..Pennsylvania Railroad 
90: .People'’s Gas, Chicag¢ 
20..Pitsburgh Coal 
20..RAY CONSOL. COP 
2,580. .Reading 
1,120..Rock Island Co 
420..Rock Island Co. pf 
1,410..SOUTHERN PA‘ 
100..Southern Ry. extended 








1,450..Third Avenue. 
37,750.. UNION PACIFIC 
50..United States Ru 
United States Ste 
50..United States Steel pf 
430..Utah Copper 
10..WEST. UNION TEI 


20..Westinghouse EF. & 


The French Mail 
e new twenty-five-vea t 
the French Government and tl 
Transatlantique was adopted 


1013. 


sions 





Union ....... 00 6eeeee Montreal 138 138 
De Be Bee cccvcccs Washington 52 132 132 132 
WHITNEY CENT. BK...N. O. 10 23570 STH 


480..TENNESSEE COPPER 


in a law approved by the Presid 
It forbids Senators or me 
ber of Deputies to serve on t! 

tion or inspection of the conc 
at the same time retain their 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 


September Gross 


September Compared with Same Month in 1912. 
Gross Net 
Amount. Change. 


$9,540,766 
2,642,406 + 
9,197,853 
4,344,015 
1,047,264 - 
1,994,900 4 
12,147,082 + 
1,239,962 +- 
1,367,014 + 
7,868,878 +- 
1,736,061 + 
1,334,854 + 
3,602,292 + 
5,855,044 + 
878,644 
3,585,997 
1,069,774 
5,294,594 
1,051,947 
3,156,015 
26,856,856 +- 
10,825,397 + 
7,156,454 - 
35,260,202 


16,390,336 + 


Amount. 
$3,042,462 - 
477,819 + 
2,744,603 — 
829,819 — 
346,192 
524,900 
4,415,579 
377,020 
407,977 
2,492,645 — 
501,607 +- 
384,691 — 
1,389,153 
1,128,146 + 
340,629 - 
1,225,991 
267,850 
1,389,913 + 
236,791 
302,994 
7,582,469 — 
8,268,787 + 
3,105,096 + 
8,276,440 
3,991,984 + 
1,563,270 
1,508,536 
1,871,214 
465,017 9 
4,425,887 
1,738,971 
320,364 


207,877 


Change. 
— $683,875 


59 9 


451,482 
34,135 
121,097 
323,400 
567,348 
76,941 
106,424 
195,611 
76,254 
38,910 
148,305 
298,364 


32,255 


270,026 


29 997 
V0 Wad 


38,851 
77,491 

— 2,266,591 
1,501,240 
754,098 
379,689 
1,670,082 
1,111,758 


10,754 


40,067 


$21,107 


105,615 
171,119 
150,633 
28,417 
357,689 
303,077 
159,314 
‘al year begins January 1. 


292,168 
6,166,896 - 
1,895,289 + 
12,748,309 + 
5,905,776 
9.351.488 
1,007,828 

* Fis 


Farm Loan Business 
of the Credit Foncier 


The Instiiution’s Profits Come More from 
Loans on Stocks and Bonds Than Upon 
Rural and Municipal Mortgages 


S;ecial Correspondence of The Annalist 

PARIS, Oct. 22.—The Credit Foncier de France 
has been an object of constant study for many 
Americans who wish to institute a similar mort- 
gage system in your country. It will therefore in- 
terest your readers to follow certain considerations 
elicited by the impending capital increase. To cope 
with its largely developing business, the Credit 
Foncier has to provide new means. As the total 
amount of its bonded indebtedness for advances 
on mortgages must not exceed twenty times its 
share capital, the latter has to be increased con- 
tinuously. Thus, from an initial amount of 25,- 
000,000 francs, it has been gradually brought to 
the present 225,000,000 francs since 1911, and the 
issue now current will make it up to 250,000,000 
francs. The new shares—500 francs nominal— 
will be taken up eagerly by old shareholders to 
whom they are offered at some 100 points below 
market value. It is not expected that senior shares 
suffer to any degree through this augment of capi- 
tal as it is to be accompanied by a twenty-fold 
creation of bonds, the proceeds of which are placed 
at a rate which must leave, according to the 
statutes, a margin of profit of 0.60 per cent. to 
the institution. 

Thanks to this provision the fluctuations on 
the money market and their consequences to the 
cost of its bonds should not affect the Credit Fon- 
cier’s profit, but fall directly on the mortgage bor- 
rower. In fact, taken over a period which wit- 
nessed many perturbations of the international 
money market, the Credit Foncier shows constant 
increase: 

Ine. 
total loans 
outstanding 
Francs 
117,800,000 
104,000,000 
119,700,000 
76,200,000 
. .233,000,000 
196,800,000 
154,700,000 
172,100,000 
. .180,000,000 
219,700,000 
459,000,000 


in 

, ro. 

Div 
P.C. 


Distributed. 
Francs. 
10,400,000 
10,800,000 
10,800,000 
11,200,000 
11,200,000 
12,000,000 
12,000,000 
12,000,000 
12,800,000 
12,900,000 


15,750,000 


Net profit. 
Francs. 
10,495,000 
10,805,000 
10,878,000 
11,241,000 
11,323,000 
12,091,000 
12,110,000 
12,207,000 
12,837,000 
13,372,000 
15,968,000 


$241,163... 
112,800... 
$28,384.... 
51,967... 
101,400... 
165,279... 
8,487... 
S63... 


50,072... 


65,246... 
6,911. 
85,561... 


..»Del., Lack. & Western ..... 


239,263... 
37,186... 
48,115... 
25,065... 

— 1,951,914... 

875,960.. 

om 2 OER. RB. 

222,187... 

517,436... 
90,607... 


mim mon 
715,539. 


7,046... 
496,976... 
105,385... 





deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 


and Net Earnings 


each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide 
to those interested: 


Earnings July 1 to October 1, Compared with Same 1912. 


Gross 
Amount, 


.Atch., Topeka & Santa Fe... $28,615,708 
.Atlantic Coast Line.......... 7,431,274 
.Baltimore & Ohio......... eee 27,479,818 
Boston & Maine 13,201,098 
-Buffalo, Roch. & Pitts.. 3,204,032 
.Canadian Northern 5,748,500 
.Canadian Pacific 35,584,604 
.Central R. R. of Georgia..... 3,248,044 
.Chicago Great Western 3,870,490 
-Chicago & Northwestern..... 22,992,536 
Chi., St. P., M. & O 4,695,180 
-Colorado & Southern........ 3,910,844 

10,788,120 
. 16,910,074 
2,608,078 
10,705,994 
3,126,638 
15,926,879 


Railroad. 
+. 


+ 
; 
+. 
1 


eeeee 


Illinois Central 
.Kansas City Southern 
.Lehigh Valley 
. Maine Central 
.Missouri Pacific ... 
.Mobile & Ohio 3,176,358 
-National Rys. of Mexico 8,834,934 
..New York Central Lines..... * 293,886,661 
* 87,422,402 
19,242,713 


-Northern Pacific 
.Pennsylvania System * 292,641,570 
.Pennsylvania R. R * 138,077,909 
Reading Companies.......... 
Philadelphia & Reading 12,478,486 
. Rock Island Lines.......ceece 18,286,270 
.Seaboard Air Line 5,494,952 
.Southern Pacific ............ 36,763,410 
-Southern Railway 16,996,008 
.. Union Pacific .. 25,615,599 
2,706,038 
Thus the bulk of the business expands in a 
way that makes the recurrent increase in capital 
but slightly felt. In fact, dividends have steadily 
improved. This year’s known results are even 
better than the corresponding ones for last year. 
Although expenses are not subdivided according 
to business which has caused them, it is evident 
that by far the greater burden is represented by 
the administration of mortgaged estates to which 
must be attributed, moreover, the necessity for 
provision entirely. Between the first and last 
years under review the annual profits show an in- 
crease of £,876,000 francs, and expenses, &c., rose, 
contemporarily, by 2,949,000 francs, of which 2,- 
500,000 francs can be reasonably saddied to the 
mortgage and loan department, leaving a net im- 
provement of 1,376,000 francs over an increase in 
loan total of 1,913,200,000 francs, or some 0.075 per 
cent. of this amount. 


Curve of the 


166,061 
351,718 
297,166 


372,528 





Change. 


69,881 
1,782,291 
22,725 
$37,211 
501,500 
299,244 
131,920 
300,755 
317,165 
261,047 
342,757 
506,928 
669,861 
72,369 
683,577 
54,791 
203,401 
250,975 
7,031,269 
20,876,258 
7,479,295 
680,043 
- 19,551,931 
1. 10,305,419 


Basic Price of 


Net 
P.C. 


+.001 
+ 0.9 
+ 6.9 
— 0.2 
+11.1 
+ 9.6 
— 0.8 
3.9 
8.4 
6.1 
5.8 
9.6 
4.9 
4.1 
2.7 
6.0 
1.8 


— 1.2 


Change. 
$281,317 
259,979 
584,725 
645,090 
111,400 
158,900 
922,896 
223,208 
93,502 
228,067 


Amount. 
$8,314,041 
990,668 
8,486,191 
2,999,361 
1,033,737 
1,447,800 
12,493,511 
670,630 
1,160,785 
7,018,378 
1,128,497 21,016 

1,135,307 11,743 

4,029,987 — 33,281 
2,888,431 306,243 
1,002,811 44,732 

3,686,862 659,127 
726,963 114,176 
,403,245 + 59,447 
775,356 + 4,940 
— 4,990,528 
286,941 
+ 2,331,440 
a 11,317 
— 6,292,649 
292,672 
— 2,037,944 
808,489 
4,807,566 730,050 
1,309,748 + 156,942 
11,654,362 — 2,258,251 
4,777,767 501,885 
9,845,509 — 1,574,845 


386,432 + 207,341 


$284 


= ———> — ————S— —- - — 3 

In other words, the Credit Foncier’s advance- 
ment seems to be due more to the “side shows” 
than to the real purpose for which it was in- 
stituted, and as the amount employed otherwise 
than in mortgages corresponds very nearly to the 
sum of its reserves, we may say that to its former 
Directors’ foresight does the institution owe the 
improvement, aye the very maintenance, of its 
dividends. 

Although it has not brought a fortune to its 
shareholders, the Credit Foncier has been instru- 
mental to the founding of a really French indus- 
try: that of loans on mortgages. In Canada, Cen- 
tral and South America, Egypt, and to-morrow in 
the Balkans and the United States, similarly con- 
stituted French concerns are reaping a good har- 
vest by lending at the there current rates money 
which they borrow cheaply in Paris on the secur- 
ity of their own bonds. 


Bonds 
OCTOBER 
pee | 


Weekly Averages 
1913 


In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 
by years, from January to September, inclusive, by months and from October 1, to date by weeks. 
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Labor — 


From the Employers’ 
Point of View 


The Michigan Copper Strike Has Been In- 
vestigated by a Local Commission, and 
Its Report Sustains the Operators’ At- 
titude 


A special committee of the Copper Country 
Commercial Club has been investigating the great 
strike at the copper mines in Houghton and Ke- 
weenaw Counties, Mich., and has submitted its 
report to Gov. Ferris of Michigan. That the find- 
ings of this committte are authentic is vouched for 
by Quincy A. Shaw, President of the Calumet and 
Hecla Mining Company, the largest operators in 
the district. In a letter to The Annalist he says: 

I know that the figures in regard to our mines 
are accurate and I have every reason to believe that 
figures in regard to other mines are correct. The 
conditions, &c., as described, I also know personally 
in most instances to be correct, and can only say that 
my personal feeling is stronger than expressed by the 
committee in that this whole disturbance, attended 
as it has been by violence, &c., is due solely to 
agitation by officials of the Western Federation of 
Miners, directly or indirectly. 

Among other things, the committee found that 
the average wage for all mines in the district for 
the six months just preceding the strike were $3.2 
per shift for miners, $2.63 for trammers, and $2.98 
average for both miners and trammers. On the 
conglomerate lode of the Calumet and Hecla, for 
the first half of 1913, the average for miners was 
$3.67 and for contract trammers $3.40. 

The committee says that the cost of living in 
the district is relatively low as compared with 
Butte, another great copper camp: 

On a grocery and meat bill of thirty-five dollars, 
which is fairly approximate for an average miner's 
bill, there is a saving in Michigan of 25 per cent. over 
the Butte prices, in other words the same articles 
in Butte would cost $8.75 more. 

The excess in rent of a four-room house in Butte 
over that of the Michigan district is about $14, or a 
total difference of $22.75, which in an average month 
of twenty-four shifts amounts to a difference of al- 
most one dollar per shift. 

The report states that the copper mining com- 
panies of the district have uniformly promoted the 
welfare of their employes along certain lines. A 
feature of that work has been an employe’s aid 
fund: 

At almost all of the mines there have been estab- 
lished Employes’ Aid Funds, the purpose being to 
assist employes in cases of injury or sickness. Em- 
ployes become members by contributing to the fund 
monthly. The usual charge is fifty cents per month. 
The company adminsters the fund, usually through a 
committee of the members elected by the members 
themselves. In some instances, the mining company 
has donated to the fund an amount equal to that con- 
tributed by the men. In case of disability through 
rickness or accident, the aid fund pays the member a 
stated amount, usually one dollar per day, during 
disability, and in case of death, a stated amount is 
paid to the widow or dependents. 

One of the large companies 
pension system: 

In 1904 the Calumet and Hecla Mining Company 
started a pension fund. Certain employes who had 
attained the age of sixty years or more and who had 
been in the company’s employ twenty years or more, 
were retired on a pension proportionate to their 
length of service and their wages. These pensions have 
run from nine dollars per month to thirty-eight dol- 
lars per month. The total amount paid to date is 
something over eighty-one thousand dollars. 

The committee ascertained that the strike was 
based upon the following demands: 

1. A demand for the recognition of the Western 
Federation of Miners. 

2. A demand for either the abolishment of the 
one-man drill or the working of two men on each 
drill. 

3. A demand for a minimum wage of three dollars 
for trammers and three dollars and fifty cents for 
miners. 

4. A demand for an eight-hour working day, 
and the following grievances: 

1. The claim that men are not treated with justice 
and decency by the petty bosses employed in the 
mines. 

2. That the men have no adequate way of pre- 
senting grievances to the various mining managers 
without incurring the displeasure of the minor bosses 
and undergoing discrimination and possible discharge 
for making complaints. 

A careful investigation was made of these de- 
mands and the report on each of them is here sum- 
marized briefly. 

As to the recognition of the union: 

The record of the Western Federation of Miners 
upon which the mine managers base their refusal to 
treat with that organization is a matter of history 
which the committee cannot elaborate upon. Whether 
the mine managers are justified in the stand they 
have taken relative to recognition of this organiza- 





has adopted a 





tion is one which must be left to public opinion. The 
fact remains, and the committee is thoroughly con- 
vinced of this, that the mine managers of the Copper 
Country District of Michigan will not recognize the 
Western Federation of Miners and therefore any 
further discussion of that subject would be useless. 


From its investigation the committee con- 


cluded that: 

The one-man drill in this district 3 an economic 
necessity and that the mining comp... operating 
in the district will insist on continuing its use. 

Also, that no hardship was worked upon the 
miners by enforcing its use. 

As to the demand for a minimum wage, the 
committee finds: 

It is apparent that a general minimum scale of 
wages applied to all of the mines of the Michigan 
copper district cannot be put into effect without 
working injustice to the operator and to the employe. 
The injustice to the operator comes in the fact, as 
demonstrated, that those companies which are now 
operating at a loss and those companies which will 
operate at a loss at the average price of copper, will 
either have to be able to operate at a greater loss 
or close down their mines. Several of the companies 
now operating, if the minimum wage demanded by 
the Western Federation of Miners went into effect, 
would have to go out of business and cause, of 
course, the throwing out of employment of a great 
many men. On the other hand, a uniform scale of 
wages doing away with the contract system among the 
miners and trammers, would work hardships upon a 
large body of the employes who now earn wages in 
excess of the scale advocated by the Western Federa- 
tion of Miners. 

A careful study of conditions has proved, in its 
opinion, that wages have held their own with the 
advancing cost of living and that, therefore, there 
is no necessity for an increase at the present time. 

And of the eight-hour day, it says: 

The problem of working hours for underground 
employes in the mines of Michigan seems to be one 
of the hardest to solve, In other industries where 
work is performed on surface and is not complicated 
by the necessity for conveying the men to and from 
their work, the eight-hour proposition is, in most 

instances, merely one of dollars and cents. When 
applied to work under ground many complications and 
problems creep in which make it hard to establish a 
uniform rule. It is conceded, even by the men who 
are now on strike, that underground employes of the 
mines of Michigan do not actually work more than 
eight hours a shift, but it is claimed that the hours 
from the time the men leave the surface until they 
are returned to the surface amounts to ten or more 
hours out of the day. 

The committee believed that: 

Some attempt ought to be made to provide an ade- 
quate method by which the employe can obtain and 
have perfectly free access to the management for the 
purpose of presenting grievances without fear of dis- 
crimination or discharge. With these conclusions in 
mind, the committee decided to meet the managers of 
the various mining companies and put before them 
its findings relative to an eight-hour shift and the 
presentation of grievances, with the hope that some- 
thing might be done to adjust those matters. 





Wage Changes in the United Kingdom 
The number of workpeople reported to the department 
as affected by changes in rates of wages during 1912 
was 1,818,240, (not including changes affecting agricult- 
ural laborers, seamen, and railway servants, as numbers 
affected are not known.) Of these 1,806,444 received net 
increases amounting to £139,410 per week, and 46 sus- 
tained decreases amounting to £6 per week, the remain- 
ing 11,750 had upward and downward changes which 
left their wages at the same level at the end as at the 
beginning of the year. The net result of all the changes 
was thus an advance of £139,404 per week, as compared 
with one of £34,578 per week in 1911. In the following 
table the number of workpeople affected and the net 
effect of the changes on their weekly wages are classified 
by groups of trades: 
No. of Net Amount 
Workpeople of Increase 











Group of Trades. Affected. Per Week. 
Building trades........ coccccccccoss 606,688 £8,860 
Coal mining.......... eocccccce 927,293 76,905 
Other mining (iron, &C.).....e00. 20,737 2,511 
lS 600es0eceee 3,616 £23 
Pig iron muanufacture......... ocee }§=62 OS 2,556 
Iron and steel manufacture........ 54,791 7,653 
Engineering and shipbuilding...... 190,704 11,289 
Other metal trades...... cocoscccce «ERED 2,490 
Co i 15,255 
Clothing trades. .....cccrccccaceecece 3,802 848 
“Transport tradeS...c.cccceccosees. 24,800 2,816 
Printing, &c., trades...... ecceoceres 5,546 a3 
Glass, brick, &c., trades......e.... 13,324 1,088 
+Other trades......... pide awe SRS 2,182 
Employes of public authorities..... 76,771 6,863 

EE 6t:i pesado chosen ap eee 1,818,240 £139,404 


*Exclusive of seamen and railway servants. 

+E:xclusive of agricultural laborers. 

The outstanding feature of the table is the prepon- 
derance in 1912 of the changes in the coal mining indus- 
try, which accounted for 55 per cent. of the total amount 
of the increase during the year. Apart from any changes 
in wages resulting from the adoption of the Coal Mines 
(Minimum Wage) act, as to which the information avall- 
able was insufficient for statistical purposes, there were 
in 1912 percentage changes in every coalfield in Great 
Britain. In all cases, with the exception of the Forest 
of Dean, where the increases and decreases counter- 
balanced each other, the changes resulted in a net in- 
crease. The other most important changes, judged by 
their effect on the aggregate weekly increase, were in 
the textile trades, with 11 per cent. of the total, and 
the engineering and shipbuilding trades, with 8 per 
cent.—The (London) Board of Trade Labor Gazette. 











Collective Bargaining 


The Boston Elevated Arbitration 

In the opening address for t m- 
Pany at the wage arbitration } y Snow 
declared not only the compar t tain 
present service but that tt é f ys- 
tem depends on the ar at 
working conditions are fair nd t ore 
than the going rate for 1 r any 
can get all the help it need nd 


conditions, and cannot ford in- 


crease in wages at present 


Ply with the “9 in 11” law it t § 00 
year more to operate present ent 
wages and guaranteed wag 


Western Railroad Wages 








It is reported that the \ em- 
ployes will ask an increasée es, 
with time and a half for Sur and 
changes in rules’ governing I ons 
representing 45,000 railr i er f ilat- 
ing the demands at the Weste t s Asso- 
ciation meeting. ¥ six t om 
Chicago and Mis ppi I ted. 
Increased wages will be sked f fire- 
men, switchmen, conductor é No 
strike is expected Demar 1 | t to 


mediators or to a Board 


A Ruling on Compensation in Texas 
Steam and street railw é V the 
scope of the 
according to a ruling of t t t 1 Ac- 
cident Board. The board held t J ies 
are exempt under the pr r- 
riers are not subject to tt 


Texas workmer act 


The West Virginia Strike Inv: 





ration 


Charles M. Pratt of New old 
the sub-committee of the S¢ tes Sd- 
ucation and Labor, wl ike 
conditions in the Paint nd iets 
in West Virginia, that | and 
George P. Wetmore, for < tor 


from Rhode Island, own 2 l is 
in West Virginia whicl i 

strike. Mr. Pl e 
no control over labor yr 1 es 
in West Virgini t er 


royalty of « 


att said 





The Lake Mine Siril 


The Lake mining comp é 1 the 
Commercial Club at Hougt M 1 at 
is considered an ultimatur t re-¢ age 
all the old employes regardless Ipon 
condition of withdrawal from the rn Federa- 
tion. This offer, however, w r ld for any 
men who were implicated in var sorders, and 
it is understood that this is t} t nunication 





from the companies to the mer further 
portation of miners is ma At et mee 
of the Finnish miners it was voted t to Vv 





A Dispute on the Chicago & Alton 


Labor troubles are believed line in the 
Chicago & Alton shops in Bloor The I er- 
ation of Metal Crafts has bee esented | a 
committee in conferer tl ffi s nd 
President Worthington The 1 ind an in- 
crease of six cents an hour i i shop, pro- 

n t 1ent 


hibiting any mechanic 


unless recognized by ur I i ow- 
ing good standing. Management M4 ree 
t Ss nd 


and will allow but one cent 








insists upon right to operate shop. 
question of union members! ! eing cx d- 
ered in employing mer 
The Effect of a Child Labor Law 

The Maryland State Bureau ? 7 t ‘i. s- 
tics and Information deals directly with the Child 
Labor law’s enforcement, 1 that reau claims 
that the 2,000 boys and girls of ize e1 lied 
fn the school this year ir X é ber en- 
rolled last year is the result of i Labor 
law. 

Workmen’s Compensation in Peru 

The Government has completed its tions 

of the Law of Liability for Accid t men, 


ition for medical 
the tariff of pro- 
Im wage to be 


promulgating the scale of comper 
and pharmaceutical attendance, 
fessional remuneration, the minin 
given in the various districts throug] 
try, the schedule of incapacity and determination 
of the hygienic conditions and 
which factories and industrial establishments must 
supply in order to protect the life and health of 
the workmen and avoid accident 

I must make you acquainted wit 
the Government has been the first to give an ex- 
ample of strict and immediate obedience to the 
Law of Accidents by giving comp¢ tion for the 
debts contracted by the workmen who succumbed 
during the sanitation works carried out in 

Certain though it may be that the law which 
has just been projected has not bee mceived as 
to fully insure the workr against the numerous 


] . 
the coun- 





safety appliances 





the city. 








accidents to which he is « 1, it not on 
that account cease to be a good ward in the 
matter of protecting the working classes, which 
in Peru, as in other countries, form the corner- 


stone of the public and private wealth—From the 
Annual Message of the President of Per 
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Enormous Expansion 


The Ever-Growing Demand for the Metal 
Has Caused the Output to Double Twice 
in Twenty Years—The Cost Problem 

By C. S. BURTON. 

In 1893 the world’s output of copper was 679,- 
907,200 pounds, of which the United States con- 
tributed 48 per cent., or approximately 340,000,000 
pounds. In 1908 the world’s copper production was 
1,210,551,440 pounds, of which the United States 
contributed 54 per cent., or, in round numbers, 
700,000,000 pounds. In 1912 the copper output of 
the United States was 1,581,920,287 pounds; more 
than four pounds of red metal for one produced 
twenty years ago; more than two pounds for one 
turned out ten years ago. 

Undoubtedly the most wonderful thing con- 
rected with copper is the world-wide avidity for 
the metal, which has grown so rapidly as to over- 
take the efforts of the producers and to leave, 
according to current statistics, the refinery yards 
with the smallest supply on hand known for many 
months. The report of the Copper Producers’ 
Association for the month of September showing 
stocks on hand of 29,793,094 pounds, being some- 
thing less than seven days supply for the market, 
at the average rate of deliveries for the past two 
months, and considerably less than has been re- 
ported at any time since the organization of the 
Producers’ Association. 

‘The history of the expansion of the copper in- 
dustry on the side of production is for the greater 
part the history of mining and metallurgical 
progress in the United States. It is in this coun- 
try that open cut work and the handling of im- 
tonnages by automatic devices has been 
brought to perfection, making possible the develop- 
ment of those properties in the West and South 
west that have recently been the dominating fae 
tors in the world’s copper metal market. 


OLD EUROPEAN MINES 

The older copper deposits of the world, best 
known among which are the Rio Tinto of Spain, 
and the Mansfield of Saxony, Germany, have beea 
made to yield wonderfully, though there have not 
existed the opportunities for spectacular exploita- 
tion possible in our own country. The Rio Tinto 
was a copper producer more than three thousand 
years and is to-day a greater mine than ever it 
was, producing some 75,000,000 pounds of copper 
annually, employing 5,000 men and holding for its 
shares a place on the Paris Bourse similar to that 
of Amalgamated or United States Steel on the 
New York Stock Exchange. 

While the Mansfield, Germany’s most important 
producer, is not nearly so old a property as the 
tio ‘Tinto, having been originally opened in 1199, 
its recent modern development is possibly more 
wonderful. The ores of the Mansfield lie in a 
bed of shale, the ore bearing formation be- 
horizontal seam and but some sixteen to 
eighteen inches in thickness. For many years 
the mine was worked by taking out the seam, 
miners lying upon one side or face down, wearing 
boards strapped to trunk and thigh to protect 
them from the The contrast between this 
laborious and awkward method of ore extraction 
and the steam shovel of the Chino or the Utah 
biting its way into the cide of the mountain is 
quite as complete as can be imagined. Notwith 
standing its mining problems the Mansfield is a 
great and a profitable property, handled by men of 
the highest technical ability. Its employes num- 
ber nearly 20,000 and it produces more than 40,- 
000.000 pounds of copper annually. 

It goes without saying that mining men the 
world over are leoking for payable copper deposita, 
while the fact remains that the greater part of 
recent progress has been due to advanced methods 
of ore handling and treatment, especially in the 
way of immense tonnages. 

l'rom the consumer’s side of the copper market 
it is quite safe to say that the world is ready to 
consume all the copper which can be produced, 
speaking in reason. 

DIVISION OF CONSUMPTION 

The one and a half billion pounds of copper 
preduced last year in this country was divided 
almost exactly equally between home consumption 
and the export demand. Next to ourselves Ger- 
many is the largest consumer of copper and our 
most important customer. The Fatherland builds 


mense 


large 


ing a 


rocks. 





most of the heavy electrical machinery for the 
South African mines and power plants and took 
last year 257,000 tons, equivalent to 575,000,000 
pounds; our own consumption for the same period 
amounting to 819,000,00 pounds. 

The uses of copper are so many and varied that 
only a rather rough classification of consumption 
is possible. Our electrical industries account for 
nearly one-half of the metal used at home; the 
brass mills about one-third, approximately one- 
seventt into copper miscellaneous 
castings, bronzes, and shipyard materials claim the 
balance of about one-twenty-fifth of the whole. 
Germany's uses of copper are classified in ap- 
proximately the same proportions. 

Outside of the treme:dous demand for copper 
and the vast work being carried on to supply it, 
the fundamental and interesting question remains 
where additional ore reserves are to be 
found. Our greatest triumphs in the matter of 
tonnages and the sucessful handling of hitherio 
unprofitatle low grade ores, carry with them the 
rather unwelcome law of compensation—the greater 
they are the more short-lived they must be. The 
most recent phase of the hearings in the suit of 
the Federal Government zga-nst the United States 
Sieel Corporation has dealt with the world’s iron 
ore reserves. A similar line of testi u»ny in re- 
gard to copper woul: be of equal int2rest. 
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LACK OF RELIABLE COST DATA 
There is no item vf zeneral public 
terest which is deserving of more careful study 
than that of conper costs. Mr. E. G. Gothorn, of 
L. Vogelstein & Co., one cf the largest selling 
agencies, says in a recent communication: 


rarket in- 


In no other industry is so much misinformation 
given regarding the cost of production as in copper. 
The engineers figure out low ideal costs, but when it 
comes to paying dividends none of the mines re- 
turn to shareholders anything like the difference 
between these ideal costs and the price realized for the 
copper shipped. It is easy to prove that during the 
Jast few years at least one-half of the copper pro- 
duced was sold at a loss. The cost of distributing 
copper not only consists in the commission for selling, 
but also the cost of financing between the time the 
copper leaves the refinery and payment by the con- 
sumer. To that has to be added the time in transit 
from the Western mines to the concentrating plant; 
from the concentrating plant to the smelter; the 
time of transit from the smelter in the West to the 
refinery in the East; the time lost in sampling and a 
period of upward of two months for the refining 
process. To this must be added the cost of freight 
charges in handling at the various plants, and all of 
these costs are influenced by the precious metal con- 
tained in the various ores, as it must be considered 
that but for the silver and gold recovered as a by- 
product, many mines could not profitably produce a 
pound of copper. Finally it takes a long time before 
a mine is in shape to ship ore, and the cost of de- 
veloping ore bodies and the heavy expense incurred in 
keeping a mining property opened ahead ought to 
be figured as a part of the cost of copper produc- 
tion. it is preposterous to figure simply the cost of 
taking out ore and at the same time to overlook all the 
expenses incurred in getting a mine to a point of pro- 
duction, and the very important item of amortiza- 
tion of both mine and plant. 

That the idea expressed in this communication 
is held to be of predominant importance is shown 
by the development of the same thought in a 
letter in the same mail from one of the best known 
mining engineers in this country, J. Parks Chan- 
ning, in which he says: 

In none of the costs published or quoted does the 
question of the exhaustion of the mine or the return 
of capital come in In other words a mine may show 
that its cost per pound of copper is, including every- 
thing, maintenance, &c., we will say 
ten cents per pound—nothing however is included in 
this for the original sum of money paid for the mine, 
and usually none of the money invested in the plant. 
The supposition is that the stockholder realizes that 
only part of his dividend is interest on his investment, 
the remuinder being the return of capital expenditure. 

This figured on a basis of copper costs may often 
amount to a cent or even two cents per pound, #0 
that taking the mine as a whole, from its very be- 
ginning to its ultimate extinction, although its op- 
erating costs may show ten cenis per pound, yet in 
reality the actual cost of the copper is twelve cents 
per pound. So very trequentiy when consumers are 
buying copper at say twelve cents, and the published 
cost of the mines is ten cents, it is estimated that the 
miner is making two cents a pound profit on his 
copper. This is not so, as all this two cents probably 
does is to return his capital investment. This is a 
point which is very frequently neglected. 


construction 





The Metal Markets 


NEW YORK.-—-Business In the copper market last 
week remained at a standstill, with consumers 
evincing no more interest than for some weeks past 
There is scarcely any spot or November delivery to 
be had. Prices were firm, Electrolytic closing at 
164%@16% cents, and Prime Lake at 16%@17 cents. 
The American Metal Market quotes L. Vogelstein 
@ Co. in part as follows: 

“Copper has shown great firmness @uring the 
recent dull period owing in large part to the strong 
statistical position of the metal. The posftion is so 
remarkable in fact as to be the subject of much 
akeptical comment. it scems impossible to the aver- 











age man that during a period when complaints as 
to the volume of business have been so universal 
the consumption of copper both here and abroad 
should not only have equaled but actually exceeded 
that of any previous year. Such excess consump- 
tion to the end of September amounted to almost 
100,000,000 pounds as compared with last 
year, while the production increased approximately 
only half that amount. Hence last year’s 26,000,000- 
pound decrease of domestic stocks January-Septem- 
ber has this year jumped to a decrease of 76,000,- 
000 pounds. That attempts should be made to dis- 
credit these figures was quite inevitable, especially 
in view of the speculation which is constantly pro- 
ceeding both in the metal and the shares. No im 
portance should be attached to such 
There is no necessity for manipulation and the ex- 
tent to which statistics could rigged 
constitutes at best a negligible amount when total 
results are considered. Even assuming manipulua- 
tion of the most flagrant character the significance 
of these results would not be lessened, or the testi- 
mony they bear to the fact that for a long time 
past consumption of copper has exceeded produc- 
tion could not be disputed. 

While part of this year’s remarkable showing is 
due to smaller production owir to strikes, &c., than 
would otherwise have occurred, the larger consumption 
must be borne in mind, and also it must not be forgot 
ten that the strikes which have reduced the output o 
both mines and smelters, are not yet all settled a 
restoration of normal conditions is still a long way ott 


exactly 


attempts 


possibly be 


The element of speculation is almost entirely lacking 
Otherwise prices could easily be much higher, and tt» 
to manipulation and 
so susceptible to extreme fluctuations, such as might 
ue upon any improvement in demand or follow upon 


position lends itself so readily 


merely an iraproved sentiment as to render the situation 
hazardous.”’ 
BAR SILVER PRICBHS. 
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Mines and Companies 





AMERICAN SMELTING AND REFINING COM- 
PANY.—Three of the company’s five smelters in Mex- 
co are in operation, though only one is making normal 
production, all mines there are in good condition 

. . . 

BINGHAM MINES COMPANY.—During the cur- 
rent year the company has reduced its first mortgage 
indebtedness from $455,000 to $250,000. Funds were de- 
rived from the 1912 earnings of the Bingham Company 
which amounted to $110,000, the sale of a smelter I ' 
erty for $25,000, and dividends orn Eagle & Blue Bell! 
stock. The remaining bonds mature April 1, 1914, at 
which time the company expects to be in position to 
cancel the first mortgage. There are also outstanding 
$ 00 of convertible mortgage bonds. ‘The 
Commercial and Dalton & Lark properties, owned by 
Bingham mines, are producing about 100 tons of ore 
per day. On this operation there is a profit of from 
$5,000 to $10,000 per month. The Dalton & Lark prop 
erty is outputting lead ore, which is sent through the 
Mascotte tunnel, on which a toll of ten cents per tor 
is paid. The property has a large area, mostly virgir 
ground, which is being opened up. Eagle & Blue Bel! 
in the Tintic camp is the most profitable 
owned by the company. The Bingham mines owner- 
ship is through 78 per cent. of Blue Bell stock, on which 
the company will have received, during 1913, $140,000 
in dividends out of $178,000 paid. Eagle & Blue Bel! 
is producing about 100 tons of silver-lead ore per da 
The property is opened to a depth of 1,550 feet, and ore 
followed to the workings. Sinking 
of the main shaft from the 1,350 to the 1,600 level will be 
“tarted on Nov. 1, and completed within a year. A 
depth of 2,000 feet can be obtained before the wate 
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RUTTE AND SUPERIOR.—During the second ten- 
day period of October, the Butte and Superior mill 
treated an average of 1,046 tons of ore per day, although 
for some reason the mill was not running on Oct. 1% 
The total production for these nine days was 3,003,466 
pounds of zine in concentrates. The recovery was 86.92 
per cent., the concentrates yielding 48.96 per cent Or 
Oct. 20 the mill treated 1,350 tons of ore, the larg 
single day's record to date. 

. . . 


CORBIN COPPER COMPANY Has called ar is 
sessment of $1, payable Nov. 14, to stock of record Nov 
13. With payment of this assessment $8 a share will 
have been paid in. 

. > . 


DAVIS-DALY.—Report of Davis-Daly Copper 
Company for year ended June 30, 1913, shows cur- 
54, current liabilities of $53,142, 
Expenses were 


rent assets of $151 
leaving net quick assets of $118,000. 
$297,423 and income $200,080, leaving deficit of 
$97,343. Company produced during year 2,165,917 
pounds of copper, which was sold at an average of 
16.32 cents per pound. Average grade of ore was 
3.247 per cent. copper and 5.96 ounces of silver 
President Burton says in part: “ During the year 
extensive development work has been done on the 
various levels of the Colorado shaft. The company 
has done considerable mining, and has received from 
sales of ore $191,942, compared with $104,600 for the 
year previous; since May 1, 1913, output has been 
greatly increased and the mine put on a paying 
basis. Directors feel quite encouraged by reason of 
the developments at the mine during the past six 
months; shipments run from 200 to 250 tons per 
day of ore averaging about 4 per cent. in coppe: 
and carrying from 5 to 8 ounces in silver. The com- 
pany spent during the past year in development 
work and mining $279,855, and received from sale of 
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its ores, royalties, rents, interest, &c., $200,080, 
leaving a large cash balance for further develop- 
ment.” 
se ¢ 
GERMAN COPPER CONSUMPTION.—L. Vogelstein 
& Co., of New York, compile the following figures of 
German consumption of foreign copper for the months 





January-September, 1913: 
Tons. 
Imports of copper scccecceccecoess SER NE6 
Exports of copper ....... eccevcccsece 6,584 
Consumption of copper ..ccccesseses 146,770 


This compares with consumption for the same period 
in 1912 of 136,411 tons. Of the above quantity 132,425 
tons were imported from the United States. 

*-_ 2-8 

GRANBY CONSOLIDATED.—It is reported that the 
Granby Consolidated Mining, Smelting and Power Com- 
pany, Ltd., has taken option on several copper proper- 
ties in British Columbia, but the examination of them 
has not progressed far enough to warrant the manage- 
ment in making any statement at present. 

> « 


LAKE SUPERIOR COPPER DIVIDENDS.-—-The 
strike in the Lake Superior copper district, now of more 
than three months’ duration, may be expected to result 
in further dividend reductions during the current quar- 
ter of the year—unless a settlement is very shortly 
effected. Eight companies operating in the Lake dis- 
trict are regular dividend payers, and all but one— 
St. Mary’s Mineral Land Company—have made one or 
more reductions in their dividend rate since the labor 
difficulties started. Ahmeek, Osceola and Quincy 
have each made two cuts; while Calumet and Hecla, 
Copper Range and Mohawk have made one reduction 


each. Wolverine deferred its semi-annual payment. 
The five Lake Superior companies paying quarterly 
dividends with payments thus far this year, follow: 
First Second Third 
quarter. quarter. quarter. 
Ahmeek ......... $7.00 $5.00 $3.00 
Calumet & Hecla 10.00 10.00 6.00 
Copper Range.... .75 -75 50 
Osceola...... «6... 3.00 2.50 2. 
Quincy ......... 1.50 1.25 1.00 
—Boston News Bureau. 
7 * s 


NEVADA CONSOLIDATED.—Tks September pro- 
@uction of Nevada Consolidated was 4,441,671 pounds, 
compared with 5,989,973 in August and 5,607,578 pounds 
in September, 1912. 





1913. 1912. 1911. 
First six months.... 32,452,283 85,670,467 81,777,152 
PU  sccncccosce «eee. 6,403,919 6,084,274 5,258,580 
August .....eecc00-.+ 5,989,973 6,551,080 6,249,510 
September ..cc..e..+ 4,441,671 5,607,578 5,328,982 
Total .....00..00.. 48,287,856 53,913,339 47,614,224 
. > ° 
RAY CONSOLIDATED.—September output was 4,- 


470,551 pounds, compared with 4,401,566 pounds In Au- 





gust. Comparison follows: 
1913. 1912. 1911. 
First six months.... 25,772,090 16,075,017 2,463,153 
SURF ccdcsdeccae eseeee 4,097,000 3,105,165 1,778,025 
AUBUSt ..cccccccesee 4,401,566 8,055,480 1,929,561 
September ....e....+ 4,470,551 8,135,163 1,944,989 
Total......... 88,741,207 25,370,835 8,115,728 


>. e 
STEWART MINING.—Report for the quarter ended 
Sept. 30, shows gross earnings of $353,032, and net 
$190,435. Cash on hand Sept. 30 was $451,851, since 
which time a quarterly dividend of 10 per cent. and 
2% per cent. extra has been paid. 
>-> > 
TONOPAH.—Production for the week ended Oct 
25 was as follows: Tonopah Mining, 3,050 tons; Bel- 
mont, 3,484 tons; Montana-Tonopah, 1,084 tons; Ton- 
opah Extension, 1,113 tons; West End, 950 tons; Mac- 
Namara, 573 tons; Jim Butler, 350 tons; North Star, 
60 tons, and Merger, 300 tons, making the total 
production for the week 10,954 tons, the estimated 
value being $264,910. The above valuation is based 
on the actual gross milling value of the ore. 
* ese 8 
UNITED STATES SMELTING.—The United States 
Smelting, Refining and Mining Company is interest- 
ing itself impressively in the possibilities of Alaska 
gold mining, and, having secured a favorable report 
from ita field engineers, has taken under option the so- 
called Ebner group of mines. These mines are next 
adjoining the Alaska-Juneau, which tn turn adjoins the 
properties of the Alaska Gold Mines Company. Vice- 
Pres. Sidney Jennings says: ‘‘ There is nothing ex- 
perimental in the mining of the ores of this district. 
The Alaska-Treadwell has for years made a conspicu- 
ous success in the treatment of low-grade gold ores, 
and the business-like manner in which the Alaska Gold 
Mines Company are proceeding with their enterprise 
impresses me with the belief that they can fulfil all 
of their predictions and perhaps better them. I spent 
several days looking over the property of the Alaska 
Gold Mines Company, and was afforded every conveni- 
ence in my investigations. I have no doubt that the 
company has, as it claims, at least 50,000,000 tons of 
ore that will yield in recoverable gold $1.50 per ton. 
In view of the many natural advantages with respect 
to mining and milling, I shall be surprised if the com- 
pany does not realize its estimate of a total cost, 
even including selling expenses, of 75 cents per ton 


when the mill is treating 6,000 tons per day. Any 
variation in final results, I believe, will be in the 
direction of a larger recovery and lower costs than 


those which have entered into the company’s prelimi- 
nary reckoning. In brief, I am satisfied that the prop- 
erties in this district, worked on a large scale, under 
capable management, and with modern machinery, can 
produce gold at a cost lower than anywhere else in 
the world. It is for this reason that the United States 
Smelting, Refining and Mining Company has inter- 
ested itself in this field. There are some complications 
in connection with the Ebner property which are yet 
to be straightened out, and the statement that we have 
purchased these claims is entirely premature. We have, 
however, secured an option on them, and will exercise 
it if our crosscut, now driving for the vein, proves up 
to our expectations. It will be January before we reach 
the vein. Our option, however, runs to March, 1915."’ 





Mining Stocks 





Transactions and the 


range of prices for mining 


stocks on the various markets last week were as follows: 


Stock. Market. 
ADVENTURE ......... Boston 
Ahbmeek ...... eeseees.- Boston 
Alaska Gold ...........Boston 
Allouez ......... ++eee-.Boston 
Amal. Cop..... ...Philadelphia 


Amalgamated Copper... Boston 
Am. Zine & Smelit......Boston 
Anaconda ..........66: Loston 
Arizona Commercial.... Boston 
ee Toronto Mine 
Banner......CO0lorado Springs 
Beaver...........Toronto Mine 
SIDS oinigbt each Boston Curb 
Big Dome.......Toronto Mine 
Bingham Mines..Boston Curb 


Black Jack....cccces Salt Lake 
NES, io5-0c000e Boston Curb 
BROMADSR 000s ccccccsesce soston 
Boston & Corbin....... Boston 
Boston Ely...... Boston Curb 


British Col. Copper.Bos. Curb 
SNES hha ndcos-50s ware Toronto 
Butte & Balaklala.....Boston 
Butte & London..Boston Curb 
Butte & Superior...... Boston 
CALAVERAS COP.Bos. Curb 
Calumet & Arizona....Boston 


Calumet & Hecla...... joston 
Cal. Mi..... ....Los Angeles 
Cedar Talisman.....Salt Lake 
Centennial. ..... Boston 


Chambers-Ferlan..Toronto M. 
Chambers-Ferlan .... Toronto 
Chief Con........ Boston Curb 









GES cccces ccccscce BORtOn 
City of Cobalt......Toronto M. 
Coloradc...... ++++.-Salt Lake 
Cobalt Lake.......Toronto M. 
Cobalt Lake.... ...... Toronto 
ee Toronto 
Con. Mines....... 

Con. Smelters ........ 

Copper Range ......... Boston 
Corbin Copper....Boston Curb 
Crown Charter....Toronto M. 
Crown Point............ St. L. 
Crown Prince....... Salt Lake 
Crown Reserve...Boston Curb 
Crown Reserve ......Montreal 
Crown Reserve....Toronto M. 


DAVIS DALY ..Boston Curb 
PNEOEE. cc cecronesus Boston 
I ia icing eres Col. Springs 
Dome Ext........... Tor. Mine 
Dome Extension...... Toronto 
Dome Lake ....... Toronto M. 


Dome Mines...........Toronto 
EAGLE & B'BELL.Bos. Curb 
East Butte 
El Paso ......Colorado Springs 
Elkton ......Colorado Springs 
FIRST NAT. COP. Bos. Curb 


PVORENN ...ccccvccccces Boston 
Foley O'Brien ..Toronto Mine 
Foster Cobalt......... Toronto 
Foster Cobalt.....Toronto M. 
Foster Cobalt....... Bos. Curb 
GOLD CHAIN..... Salt Lake 
Gold Dollar..... Colo, Springs 
Goldfield Con....Boston Curb 
Gould ........+. Toronto Mine 
GOMER  ccccccccvsccccce Toronto 
Granite Bi-metal ...St. Louis 
Grand Central ..... Salt Lake 
Granby .......+sseeees -Boston 
Great Northern....Toronto M. 
Greene-Cananea ....... Boston 
HANCOCK. ..ccceecceces Boston 


Hargraves .......-Toronto M. 
Hargraves .... Toronto 
Hollinger ...Toronto 





a eeeeseere 





Hollinger .......-.-.Montreal 
Hollinger ......«+.-- Toronto M. 
Hudson Bay ...-- Toronto M. 
INDIANA  ....:+-seeees Boston 
Iron Blossom. .Salt Lake City 
Isabella ..... Colorado Springs 
Island Creek Coal...... Boston 
Island Creek pf...... ...Boston 
Isle Royale ......+--+-> Boston 
JUPITER ....--+-++-:- Toronto 
Jupiter .......- Toronto Mines 
KEWEENAW ....- ... Boston 
Kerr Lake .....-.«..- Toronto 
Kerr Lake ......-.++++- Boston 
Kerr Lake.......Toronto Mine 
LAKE COPPER ...... Boston 
La Rose..... -Boston Curb 
La Rose ......-- Toronto Mine 
Ee ROBE ...ccccccccces Toronto 


Lehigh Tintic..Salt Lake City 
Lead King ....Salt Lake City 
Lower Mammoth.Salt Lake C. 
MAJESTIC MINES.Boston C. 
Mason Valley .......-- Boston 
Mason Valley....Salt Lake C. 
Mass Consol............Boston 


May Day.....-- Salt Lake City 
Magnet Rock....Colo. Springs 
Mary MckK...... Colo. Springs 
Mary Nevins....Colo. Springs 
Mayflower .....+--++++: 3oston 


Mexican Metals..Boston Curb 


McKinley-Dar. ..Boston Curb 
McKinley-Dar. ........ Toronto 
McKinley-Dar...Toronto Mine 
Michigan eres 
UE, 6 i.60.04 5 063-000 0% Boston 
Mohawk .....++-ccceees Boston 


NEV. DOUGI.AS....Boston C. 
Nevada Cou.....-..... Boston 





Sales. High. Low. Last. 
80 1% 144 1% 
2 280 280 LSO 
6,181 25% 22 2246 
35 «(385 3444 B45 
600 «75 72% 72% 
4,665 75% 72%, T2% 
1,500 18% 17% 18% 
53 36 1G 36 
2,698 57-16 4% 4% 
31,600 .07% .07 071% 
5,000 .01% .01% §=.01%4 
5,200 .34 32 331g 
1 .O1 O1 Ol 
110 10.00 10.00 10.00 
100 .051%4 .05%4 0524 
00 .08 -O8 .08 
160 015% .01% .0114 
30.30 JO 30 
325.65 oO 50 
1,500 .50 46 0 
100 27-16 2 7-16 27-16 
500 2.00 2.00 2.00 
11,100 6 4% 5% 
5,300 .31 -29 2» 
3,192 32% 80% 81% 
2,300 1% 144 17-16 
713° 64% «264 64 
2 425 425 25 
25,000 .044%6 .05% .04 
9,000 00% .00% 0% 
60 14 12 13% 
14,500 .13% .12 13 
11,100 .13% .12% 13 
20 1% 1% 1% 
290 «41 391g 39% 
500.30 30 30 
5,200 .11%4 .10 .10 
100 .52 52 52 
100 .49 49 .49 
160 7.20 7.10 7.20 
29,000 .05% .05 05 
57 83.00 81.00 82.5 
1,015 37% 361, 37% 
1,285 .70 .30 31 
6,000 .01 -0014,  .00% 
2,000 .01% .00%4 .00% 
1,000 .0044 .00'2 .0014 
440 1% 155 1% 
1,950 1.68 1.60 1.66 
3,800 170 1.65 1.67 
685 1% 19-16 19-16 
60 2 2 2 
6,700 .06 .06 06 
BOO .06% .06%, .06% 
2,300 .06 .06 -06 
32,200 .18 -15% .17% 
60 10.75 10.00 10.00 
500 1.00 -98 1.00 
465 12 11% 11% 
200 3.00 3.00 3. 
5,7! .53 .52 53 
1,845 31-16215-16 3 
100 3% 3 3 
1,600 .20 .18 -18 
2,700 .09 .09 .09 
12,100 .11 -08%4 .0814 
1,000 .12 12 12 
200 .24 .24 -24 
20,700 .09% .06 -09%4 
515 1% 17-16 1% 
87,800 .05 04 04% 
5,000 .05 -04 04% 
995 .35 35 35 
100 .55 55 55 
lich §=69738%—iC 7 70% 
18,400 .11% .10 11 
988 33% 27% 32% 
o 16 144% 16 
10,200 .08%4 .02% .02%4 
1,000 .04% .04% .0414 
797 17.65 17.25 17.25 
862 17.60 17.50 17.50 


166 17.50 17.25 17.25 
17 72.00 72.00 72.00 
iw 4 3% 3% 
1,300 1.12% 1.07% 1.10 
11,000 .09% .00% .Wlg 
105 47 46% 46% 
oO 8 8% 83% 
7 19 18 Ww 
200 .09 0 0 
13,200 .09%4 .08% .08% 
35 1% 1% 11g 
1003.90 3.90) 3.1” 
700 41-16 4 4% 
355 4.15 3.90 4.15 
8 8% 8% 84 
1,670 1% 1% 1% 
4,6251.82 1.75 1.76 
3,000 1.84 1.76 1.76 
2,000 .01% .01% .01% 
1,000 .01% .01% .01%% 
12,000 .01% .01% .U1% 
600 .29 27 28 
815 aly 4 4\% 
100 3.75 3.75 4.75 
182 2% 2% 2% 
1,000 .06 -06 U6 
1,000 .01% .01% .01% 
500) .55 .5D 205 
3,000 .08 §=.03— 08 
160 7 7 7 
5,150 = .49 -43 43 
245 1% 15-16 15-16 
1,450 1.38 1.35 1.36 
740 1.38 1.35 1.38 
id 1.00 99 1.00 
16 21% 21% 21% 
33 42 40% 42 
2,163 1% 1% 1% 
105 18% 154% 15% 





Stock. 
Nev. Hills........Bo 
New Arcadian ...... Josto 
Nipissing Mines .. Toronto 
Nipissing Mines Bost 
Nipissing Mine srronto M 
North Butte ...... Bost 
Nor. Exp.. y 
OHI10O COPPER. .Bosts 
Ohio Copper...Salt 
Ojibwa 
GM Coleny .sccdses 
Old Dominion ..... ston 
Old Dom. tr. ret Boston C 


Osceola. 





Ophonogo Salt ike 
PEARL LAKE... ronto 
Pearl Lake ° T< nto M 
Peterson Lake r 


Peterson Lake Toronto M. 6 


Pond Creek . ere 
Pond Cree 


Porcupine Crowr Montrs 


1 . 
K GS 


Porcupine Crown 
Porcupine Gold..... Toro 
Porcupine Gold....Toronto M 
Port! 
PeUCHDs scc20s I 
Preston E, Dome..Toronto M 
Prince Con..........Salt 
QUINCY 
une COM ssrcsev 
Right of Way...... Toronto M 
Requa nee 
Republic ........Col Ss} 
Roche kas 
8ST. MARY'S LAND 
Santa Fe... 

Santa Fe 2 

Seven Troughs S 
BHANNON .cccccccecesss EO 
Shan. & Ariz. 
Shattuck & Arizona 

Silver King Con..Salt Lake 
Silver Leaf........Toronto M 
Silver Leaf............Toronto 
Silver King Coaln..Sa e 
Searchlight & Parallel. .1 4 
South Utah ‘ase 
Stewart ..........Boston C 
Superior & Boston......Bosto 
Superios Copper .......Boston 
Bwastikes oc.ccces Toront 
TAMARACK .... 
Temisk. & H. B.. .. Toronto 
Temiskaming ....... loronto 
Temiskaming ...Toront 
Tintic Central.......Salt 
Tonapah Mining. ...Phila 
Tonapah Belmont.......Phila 
Tonopah Victor..Boston Curb 
Tretheway........ Toront M 
BBS adcccsce sess -». Bost 
Tuolumne ...... .......Bostor 
UNION CHIEF..Salt Lake 
U. S. Smelt. & Ref.... Boston 
U. S. Smelt. & Ref. pf. Bostor 
United Verde....Boston Curb 
United Tintic..Salt Lake City 





Color » Sr 
lorado § 





Sav.....-Colo. Sy 


Ster 








Utah Apex ..-c.... Bostor 
Utah Consol Bosto 
Utah Copper ...... Bost 

Wtal COM. .cccceves Salt Lake 
VICTORIA I tor 


Victoria Con.....52 

Vindicator ..Col 
WETTLAUFER...Toronto M 
Wilbert ............Salt Lake 
Winona stor 
Wolverine 
YANKEE 





CON.....Salt 


Nov. 1: 


MO s05s ‘ ; OT Julia 
Alpha 
ANGES ..cccvcccccceveses UG 
Belcher . 
Best & Belcher.. 
Caledonia ......+++ ee 1 
Challenge 
CORP ki cicccisvesnces OSPR 
Con. Cal. & Va 15 Sa 
Con. Imperial...... 2 Seg 
Crown Point 8 
Gould & Curry.. 

Hale & Norcross. Ut 


TONOPAII 
Relmont ..... eoee f.20 ‘ 
Jim 


Midway 
Mizpah Exten.... 2 I 
Montana wei a 0 : 
North Star......... ! iold 
Rescue Eula.... 09 
Tonopah Exten.. ‘ 
Tonopah Mercer.. 
West End : 
GOLDFIELD 
Atianta . 

Booth 


Dr. Jackpot.... 6% 
Elkton eevee 63% 4 icK 
El Paso..... 290 
Findlay 

Gold Dolls 


Isabella .....ccoo 9% 


os. B tor $ 


COM. cccccccees . .02 Justice 


Butler. .cccccvcecse | D'fiel 
MeNamara s$eecscee a0 Die 


16 


44 





4%s 
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Utilities 


New Jersey Commission 
Issues a Warning 


A Memorandum to Public Utilities That It 
Will Not Sanction the Hypothecation of 
Unapproved Bond Issues 


The Board of Public Utilities Commissioners of 
New Jersey has issued an important statement 
to the companies under its jurisdiction, warning 
ihem that the practice of pledging bonds as se- 
curity for loans before the commission has issued 
the bonds may get them into trouble. Such hypoth- 
ecation, the board says, creates a liability that may 
force the public sale of the bonds later, and is 
virtually a flotation of securities without per- 
mission. 

In a somewhat similar situation in New York, 
where railroads issued short term obligations that 
they could not meet without refunding them by 
permanent bonds later, the courts held that the 
Public Service Commission, under the New York 
law (which is not so specific) could not prohibit 
the bond issue. The New Jersey Commission is 
apparently taking the bull by the horns. It says: 

“The practice, in the past, of certain public 
utility corporations, now subject to the jurisdiction 
of the board, of pledging their bonds as collateral 
for loans makes it advisable that th's 
issued. 


security 
memorandum be 

“The board directs the attention of 
subject to its jurisdiction to the following 


the com- 


panies 
statutes: 

“First. ‘An act relating to the issuance, sale 
and delivery of stock and securities by corpora- 
tions of this State which have been acquired or 
may hereafter acquire authority, permission or a 
franchise from the State, or any municipality 
thereof, to use or occupy any street, highway, 
road, lane or publ-c place within this State.’ 

“This statute provides, among other things, 
that no corporation of this State which has ac- 
may hereafter acquire authority, per- 
mission or a franchise from the State or any 
municipality thereof, to use or oecupy any street, 
highway, road lane or public place within this 
State shall thereafter ‘ issue, sell and deliver bonds, 
notes or obligations of any character except in re- 
turn for cash to the extent of at least 80 per 
centum of the fact value of said securities issued, 
or for property of an actual cash value of at least 
80 per centum of the face value of the securities 
issued in payment thereof.’ 


quired or 


“It further provides that any securities issued 
except in compliance with the terms of the act 
* shall be deemed to be illegally issued.’ 

“Second. ‘An act concerning public utilities; 
to create a Board of Publie Utility Commissioners 
and to prescribe its powers and duties.’ 

“Section 18 of this statute provides that no 
public utility as therein defined shail thereafter 
"issue any bonds or other evidences of indebted- 
ness payable in more than one year from the date 
thereof until it shall have first cbtained authority 
from the board for such proposed issue.’ 

“The board does not, of course, in the ab- 
sence of a specific case before it, determine that 
the first of these statutes wholly prevents the use 
by the corporations to which it applies of their 
bonds as collateral to loans, nor does it determiae 
under what, if any, conditions the statute permit, 
such use of bonds. 

“It considers it, however, the part of prudence 
to suggest these questions to the companies sub- 
ject to the provisions of the statute and to tie 
jurisdiction of the board, and to direct attention to 
which a somewhat simiiar 


the following case in 


statute was construed 

(1s8ez) Pfister ef al Faudu / 
Co. et al... (Wis...) 
validity « 


tion in 


volving com 
pany for $1,000 eac! elivered by the 


Pfister collateral! secur 
made by him to the company. 
“The learned Circuit J 


bonds in question were issued 


Lyon, C. J., said 
that 
: therefore 
* to thi ise 18 as 

issue * * * any 
labor, or property 
actually re ved 


opinion tha » Circuit 
bject of the st 
bona fide creditors from the 
its bonds by the corporation, which 


itute is 


provi 


would resuit in t 
e the statute re- 


allowed, probably 


corporatian Her 














quires that no corporate bonds shall be issued unless 
the company shall actually receive therefor 75 per 
cent. of their par value 
“When a corporation 
rol by hypothecating them as security for loans, 
it issues them, within the meaning and intention of 
the statute. If it so hypothecates them without stipu- 
lating that they shall be accounted for not less than 75 
cents on the dollar of theit par value it violates the 
statute, and the bonds thus issued are void. 
“Any other construction would render the statute 
a dead letter, thus defeating all the wise and salutary 
purposes it was intended to accomplish. Had the 
company sold Pfister the bonds for $125,000, it would 
have been a safer transaction for stockholders and 
bona fide creditors of the corporation, for in that case 
nothing would have remained due to Pfister. But now 
if this transaction is upheld, Pfister may sell his re- 
s on the dollar of their face 
eave due him a large debt 
from the company, wl would remain 
liable for the full face value of the bonds. No con- 
struction of the statute which would permit such an 
The juds- 


puts its bonds beyond its 


maining bonds for 25 cer 
less, and thus 
ile the company 


value or 


evasion of its provisions can be tolerated. 
ment of the Circuit Court is affirmed."’ 

“The board, however, does determine that, if the 
first of these statutes admits, under any circum- 
stances, the use by the companies of their bonds 
as collateral to loans that such use constitutes an 
‘issue’ of bonds under the second of these statutes 
and that such issue requires authorization by the 
board.” 


PUBLIC UTILITIES NEWS 


AMERICAN GAS COMPANY The company has ac- 
quired the control of the Phoenix Gas and Electric 
Company cf Phoenixville, Penn., which carries with it 
the control of the Consolidated Schuylkill Gas Company, 
the Schuylkill Valley Illuminating Company, and the 
Montgomery & Chester Electric Railway Company, all 
of Phoenixville. It has also acquired control of the 
Public Service Company of West Chest- 
er It is the intention of the American Gas Company to 
merge all of these Philadelphia 
Suburban Gas and Electric, one of its principal sub- 
sidiaries, and eventually to connect the electric lines of 
the West Chester Company with those of Phoenixville 
and Pottstown, the latter company already being a part 
of the I’hiladelphia Suburban Gas and Electric Company. 
a a 
AND LIGHT. 

1915 wt 
. $482 $441,148 $41,529 
.. 281,086 108,123 32,963 
.1,589,480 1,264,098 125,382 

656,590 54,618 101,972 


Chester County 


companies into the 


AMERICAN POWER 


Increase. 


September gross 
Net after taxes 
Three months’ gross.. 
Net after taxes. e- 
. > . 

AMERICAN PUBLIC UTILITIES.—For the year end- 
ed Sept. 30, 1913, the combined earnings of the subsidiary 
properties were $2,210,345, an increase of $276,467, or 
14.29%, over the preceding year. Net earnings of the 
subsidiary properties increased $144,815, or 17.08%, with 
a gain in operating expenses of 12.12%. The increase in 
operating expense is largely accounted for by extensive 
improvements to properties for which the expenditures 
were charged to operation. The balance remaining from 
operation of the subsidiary properties for the year, 
after deducting all interest charges, including the bonds 
of the holding company and the dividends on the pre- 
was $221,840. 

* a. * 

AMERICAN WATER WORKS AND GUARANTER 
COMVANY Announcement has been made that A. C, 
Robinson, Vice President of the Commonweaith Trust 
Company, has been nade a member of the committee 
formed tu protect the interests of holders of the bonds of 
the Twin Falls-Oakley Land and Water Company, Twin 
Falls-North Side Land and Water Company, Twin Falls- 
River Land and Water Company, and Sacra- 
mento Valley Irrigation Company. G. L. Edwards of 
St. Louis is Chairman of the committee. Mr. Robinson 
has been named Vice Chairman. The bondholders were 
informed that the protective committee is in active co- 
operation with a committee of bank creditors of the 
American Water Works and Guarantee Company, which 
controls the parent company, in perfecting a plan look- 
ing to the protection of all interests concerned. Holders 
of the bonds are urged to deposit their securities with- 
out delay in order to insure the carrying out of any 
plan. Copies of the deposit agreement are now ready 
and may be obtained from the Safe Deposit and Trust 
Company, depository, or from H. C. Ward, Secretary of 

The committee will designate agents for 
the bonds in Boston, Chicago, and Phila- 


ferred stock 


Salmon 


the committee 
the receipt of 
delphia. 


LIGHT AND POWER 
September, 1913, of 
increase 3 Gross from Jan. 1 
oS0,7U4, an increase of $1,284,800 
. 7 * 

BROOKLYN Cire RAILROAD - BROOKLYN 
HEIGHTS RAILROAD.—A forma! announcement was 
made by both the Brooklyn Heights and Brooklyn City 
of the settlement of the litigation which has 
been p« ing for the last thirteen years on the action of 
the Brooklyn Heights Ea‘tlroad Company as _ lessee 
against the Brooklyn City Railroad Company as lessor 
to recover the sum of $2,000,000, which it was alleged 

had agreed in its lease of Feb. 14, 1893, to 

teased property, but has not expended it, 

of the lessee. By the compromise and 

effective the Brooklyn City Railroad 

ed to pay the Heights Company $1,650,000, 

ef w was paid in cash, the remaining 
$750,000 ng a deferred payment, bearing interest at 
the rate f & per cent. per annum from Nov. 1, 1915. 
rate of 


TRACTI 
lieports 


PRAZILIAN 
COMIVANY 
$1,065.526, an 


to Sept 1 was $i 


Railroads 


1.000 


payments are payable at the 


three months. 
. . . 

CALIFORNIA RAILWAY AND POWER.—Holders of 
the tempurary prior preference stocx certificates of the 
Railway and Power Company have received 
wmanent stock certificates are now ready 


The deferred 


$50,000 every 


California 
notice that the px 

















for exchange for the temporary certificates. Temporary 

certificates must be sent to the Bankers Trust Company, 

where the exchange will be made without charge if the 

new certificate is issued in the same name as the old. 
. . . 

CHICAGO CITY RAILWAYS.—Chicago Railways and 
City Railway have submitted unified operating agree- 
ment to local transportation committee, under which 
Henry A. Blair, Chairman of Chicago Railways, will be 
head of Chicago surface lines. Operating board of four 
representatives of Chicago Railways and three repre- 
Sentatives of City Railway will be controlling power. 
Chicago & Westtown Railway Companies, successor to 
City Traction Company, operating in southwestern sub- 
urbs, has given Harris Trust Company mortgage secured 
by all its properties to secure $750,000 five-year 6 per 
cent. bond issue. 

. . * 

COMMONWEALTH RAILWAY, LIGHT & 
CO.—Report for month of September 

191 1912, 


POWER 


Increase. 

Earnings on stocks 
of subsidiary com- 
panies owned by 
this company... 

Miscel. earnings... 


$104,638.07 $51,779.92 
10,496.71 27,305.2 


$156,418.00 


37 S01.98 





$194,219.98 
8108.07 
51,466.06 


$79,055.20 
2,179.19 
44,695.82; 


$115,134.78 
5,929.78 
6,770.83 


Gross earnings.. 
Expenses and taxes. 
Interest paid....... 

Total deductions 
Net income available 

for dividends, re- 
placements, and 
depreciation 
Dividend on 
stock 





$12,700.61 $46,875.02 


102,454.17 32,210.18 


ferred *S80,000 00 20,000.00 50,000.00 


Balance $54,044.55 72,434.17 
*Month of September, 191%, included $50,000 to cover 
dividend requirement on the $10,000,000 additional pre- 
ferred stock issued as of Muy 1, 1912. 
Report for twelve months ended Sept. 30, 1913: 
191: 1912 Ine 


#$17, 789.82 


+ Decrease 


rease, 
Learnings on stocks 

owned by this com 

pany in subsidiary 

companies 
Miscel. earnings.... 





$705,824.87 
8,950.04 


Gross earnings. .$1,949,180.48 
Expenses and taxes, 85,958.77 ; 
Interest paid 4,511.09 
Total deductions. $244,811.75 $111,499.82 
Net income available 
for dividends, re- 
placements, and 
depreciation 
Dividends on 
ferred stock 


258,872.05 


1,604, 508.75 1,131,855.79 
pre- 
250,000.00 


F610, 000.00 360,000.00 


Balance $994,268.75 771,855.79 $22 2.96 
*Includes $250,400 to cover dividend requirement for 
on the $10,000,000 addi- 
IL, 


five months ended Sept. 50, 1913, 
tional preferred stock issued as of May 1, 
** « 

CONSUMERS CO.—The company 
the year ended Sept. 30 last a surplus after dividends 
and interest of $401,457. The output of gas for the year 
was 3,492,087,000 cubic feet, an increase of 872,339,000 
cubic feet. The gas rentals amounted to $2,294,308 from 
91,284 meters. The renewal fund now amounts to $1.- 
027,013, compared with $973,759 a year ago. 

* * . 

DETROIT UNITED RAILWAYS.—Reports that for 
September, 1915, the first full month of operation under 
the seven tickets for a quarter rate within the city, the 
cars of the company showed an increase in car mileage 
of 229,769 over September, 1912, while the receipts from 
traffic were less by $5,010 than for the correspondin 
month of last year. There also was a decrease of almost 
the same amount in fares collected within the city on 
the interurban lines, so that for the month traffic re 
eeipts of lines within the city decreased more than $5,000 
1912. 


GAS reports for 


over September, 
eo 2% 
MASSACHUSETTS ELECTRIC CO.—Reports for 
i915, as follows: 
1915. 1912. 1911 
tees eee $2,933,045 ; 
1,186,158 


668,207 


quarter ended Sept. sv, 


Gross 
Surplus after charges. 


796,054 759,06:; 


oe 
NEW YORK RAILWAYS.—The compan 
application to the Public Service Commission for per- 
mission to purchase and acquire for $18,000 $3,535,252 
worth of stock in various railroad companies of this city, 
being 15,000 shares of the stock of the Twen'y-eighth & 
Twenty-ninth Streets Crosstown Railroad Company, 100 
shares of the Thirty-fourth Street Crosstown Railwa 
Company, 15,000 shares of the Peoples Traction Con 
pany of the City of New York, 5,000 shares of the Ful 
ton Street Railroad Company, 2 shares of the Broadway 
& Seventh Avenue Railroad Company, $52 scrip of the 
capital stock of the Metropolitan Street Railway Con 
pany, and 250 shares of the Edenwald Street Railwa 
In its petition to the Public Service Commis 
New York Railways Company that it 
desires to acquire these stocks, which it can do, for 
something less than $18,000. A public hearing has been 
fixed for Nov. 6 at 11 o'clock before the full commission 


has made 


Company 


sion the states 


on the application. 
: * . 

PEOPLE'S GAS OF CHICAGO.—Holders of approxi- 
mately $100,000,000 outstanding bonds of the People’s Gas 
Company and the Commonwealth Edison Company will 
not have to pay an increased tax on securities, accord 
ing to the announcement made by officials. Both com 
panies advertised they would pay the tax, amounting to 
$45,000, and would not deduct pro rata amount from prin- 
cipal or interest belonging to individual bondholders. 

. * . 

PHILADELPHIA ELECTRIC.—The Directors of the 
Philadelphia Electric Company have made a call of $5 
per share on the stock, and have also declared an extra 
stock dividend of $1.50 per The call for $5 will 


share. 
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be payable Dec. 1 to stock of record Nov. 20. The same 
@ates apply to the extra dividend. The new assessment 
will make Philadelphia Electric stock $22.50 paid. 


ese 6 
PHILADELPHIA COMPANY.—The earnings of the 
company and its affiliated companies for the month of 
September compare as follows: 
1913 1912. Increase. 
Gross operating revenue. ..$1,901,150 $1,665,353 $235,797 
Net from operation..... e-- 651,057 526,070 124,987 
Sur. after chgs. and pf.divs. 168,663 20,516 148,147 
ees 


SAN JOAQUIN LIGHT AND POWER CORPORA- 
TION.—Report for the eight months ended Aug. 31, 1913, 
shows: Gross earnings increased $276,458, or 32.57 per 
cent.; net earnings gained $19,952, or 24.09 per cent.; 
and surplus after charges increased $96,090, or 38.61 
per cent. The increase in operating expenses for the 
eight months was $156,506, and in interest charges $23,- 
862, over the eight months ended Aug. 31, 1912. 

eo @& @ 


SOUTHERN CALIFORNIA EDISON COMPANY.— 
The company will shortly offer to its stockholders pro 
rata $2,000,000 of the $3,000,000. common stock recently 
authorized by the California Railroad Commission. The 
offering to the stockholders probably will be at 85 and is 
preliminary to the sale of the stock to a syndicate which 
has been formed to underwrite the issue. Proceeds of 
the new stock are to be devoted to the payment of 
$1,010,000 of ficating debt, $279,511 of accounts payable, 
all incurred for additions to the properties of the com- 
pany, to retire $332,000 of debentures and for the pay- 
ment from time to time of 25 per cent. of the cost of the 
acquisition and installation of betterments to the proper- 
ties of the company, this 25 per cent. being the differ- 
ence between cost of such improvements and the 75 per 
cent. of bonds which may be issued for such purposes 
under the mortgage. Previous to the issue of this new 
common stock, the company had a capitalization of 
$4,000,000 6 per cent. preferred, and $8,400,000 of common 
stock, out of an authorized issue of $26,000,000. The au- 
thorized bond issue of the company is $30,000,000, of 
which $10,717,000 have been issued. In addition, there 
are outstanding $3,903,000 of bonds of subsidiary com- 
panies in all of which the mortgages have been closed. 


s > 

SOUTHWESTERN POWER AND LIGHT.—(AII stock 
owned by Southwestern Utilities Corporation.) For Sep- 
tember, 1913, the company made a gain of $25,272, or 15 
per cent., in gross earnings, with an increase of $20,327, 
or 30 per cent., in net earnings over September, 1912. 
For the three months ended Sept. 30, 1913, the gain in 
gross was $64,851, or 13 per cent., while the increase in 
net earnings was $52,972, or 26 per cent., over the net 
for the corresponding three months of the preceding year. 
For the twelve months ended Sept. 30, 1913, gross earn- 
ings increased $306,206, or 17 per cent., and net earnings 
gained $145,893, or 18 per cent., over the twelve months 
ended Sept. 30, 1912. 


s 2e-e 

SPRING VALLEY WATER COMPANY.—The Spring 
Valley Water Company has started work on the con- 
struction of the Calaveras dam, designed to afford San 
Francisco an additional supply of 25,000,000 gallons of 
water daily. The dam is to be completed to a height 
of 120 feet in December, 1914, at which time it will im- 
pound 8,000,000,000 gallons of water. The full height of 
the dam is to be 220 feet, and it will be 1,350 feet long, 
with a thickness at the base of 1,300 feet. In December 
the company will apply to the California Railroad Com- 
mission for authority to issue $2,000,000 5% per cent. 
two-year notes, to be secured by the deposit of the 4 
per cent. first mortgage bonds of the company. The pro- 
ceeds of this note issue will be applied to the refunding 
of the $300,000 ninety-day notes, the application for 
which is now before the commission, to pay off floating 
indebtedness incurred in extensions and improvements 
and to provide for taking up mortgages on its land hold- 
ings in Alemeda County. 

se? 

TENNESSEE RAILWAY, LIGHT AND POWER 
COMPANY.—With the opening of the second plant 
of the Tennessee Power Company on the Ocoee 





River, in Southeastern Ter » the F 
Railway, Light and Power Company now has 


45,000 horse power electric energy at its two 
plants, the first of which, of 25,000 horse power, 
was placed in operation in December, 1912, and the sec- 
ond plant of 20,000 horse power being started Oct. 23. 
The plants are seven miles apart, and when all installa- 
tion is complete the two stations will have capacity of 
68,000 horse power. Power from the plants is transmitted 
to Knoxville, Chattanooga, and Nashville, Tenn., and 
Rome, Ga. The length of the transmission line to Nash- 
ville is 150 miles. This line is built for a pressure of 
120,000 volts, but power is now being carried over it at 
66,000 volts. The cost of the two Ocoee River stations 
has been in excess of $5,000,000, and they were con- 
structed by the J. G. White Engineering Corporation. 
e*e sf 

TOLEDO TRACTION, LIGHT AND POWER.—The 
company has sold to New York bankers $289,000 first lien 
6 per cent. five-year bonds, being 75 per cent. of the 
amount expended for new equipment for railway and 
lighting properties. The sale of these notes makes the 
total amount of these first lien 6 per cent. notes now 
ouistanding $6,287,000. Earnings of the subsidiary com- 
panies accruing to Toledo Traction, Light and Power for 
the year ended Aug. 31, 1913, were $1,041,109, or about 
two and a half times the interest requirements on all 
notes outstanding. Earnings of the Toledo Railways and 
Light Company and allied interurban roads for the year 
ended Aug. 31, 1913, were $4,194,987 gross; net, $1,347,- 
768. Interest on underlying bonds not owned by Toledo 
Traction, Light and Power Company was $214,950, leaving 
a surplus of $1,132,818. Of this surplus the amount ac- 
-tuing to Toledo Traction, Light and Power Company by 
reason of securities owned was $1,041,109; balance after 
payment of interest charges, $663,889. 

J 7- * 

WESTERN STATES GAS & ELECTRIC COM- 
PANY.—Has sold $100,000 first and refunding 5 per 
cent. bonds to E. H. Rollins & Co. Western States 
Gas & Electric is a subsidiary of the Standard Gas 
& Electric, and these bonds, due in 1941, are part 
of an authorized amount of $10,000,000, of which 
$4,257,000 are outstanding. They are junior to $418,- 
000 prior liens. Net earnings of the company are 
im excess of twice the interest requirements. The 
bonds are being sold on a 5.60 basis. 


Utilities Securities 


Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 

Stock. Market. Sales. High. Low. Last. 
AM. CITIES CO........N. Or. 18 36 360-36 
Am. Cities Co. pf......N. Or. 43 8% 8% B% 
Am. Citiies 5s-6s........N. Or. $1,000 90% 90% W% 
Am. Gas & Elec. 5s....Phila. $10,000 8 %% %4% 
Am. Gas & E. 5s, small.Phila. $1,700 8 34% «=SA% 
Am. Gas of N. J..... - Phila, 62 102 101% 102 





Am. Gas warrants....Phila. 475 % % % 
Am. Railways .........Phila. 17 38% 38% 38% 
Am. Railways pf........Phila. 15 102 102 102 
Am. Tel. & Tel......Boston 4,280 122% 120% 121% 
Am. Tel. & Tel...... Chicago 260 121 120% 121 


Am. Tel. & Tel, 4s....Boston $42,000 87 86 86 
Am. Tel. & Tel. cv. 4%4s..Bos. $48,000 97 96 9614 
Atl. Con. St. Ry. 5s.....Balt. $4,000 103 1038 108 
*Brazilian T., L. & T..Toronto 4,366 86% 834% 4% 
CAL. GAS & E. g. m.5s.San F. $1,000 100 100 100 
Baltimore Elec. 5s, sta..Balt. $11,000 97 9% 97 
B., S. Pt. & C. 4%s....Balt. $2,000 94 4 94 


Bay State Gas........ Boston 7,050 .19 .17 .18 
Bell Telephone ....Montreal 55 145 14314 143% 
Bell Telephone ...... Toronto 51 144 744 144 


Bell Telephone 5s....Montreal $4,500 99 99 99 

Boston Elevated ...... Boston 99 85 8% 

Boston & Sub. El...... Boston 1 6 6% 6% 
*Brazilian T.. L.& T.Montreal 2,136 86% 83% & 

*Brazilian T., L. & T.Toronto 4,366 86% 8% 4% 
CAL. GAS & E. gm. 5s..San F. $1,000 100 
Cal. Gas & El. un. 5s..8. F. $11,000 93% 933% WS% 
Capital Trac ....Washington 143 115% 114 114 

Capital Trac. 5s..Washington $4,000 108 
Chicago City Ry. 5s..Chicago $23,000 99% 99% 99% 
Chicago Gas 5s....... Chicago $11,000 101% 101% 101% 
Chicago Rys., Ser. 2..Chicago 200 
Chicago Rys. 1st 5s....Balt. $7,000 97% 97% 9% 
Chicago Rys. 1st 5s..Chicago $31,000 97% 97 97% 
Chi. Rys. 5s, Ser, B..Chicago $11,000 80 794 79% 


Chicago Tel. 5s...... Chicago $11,000 99% 99% 99% 
Cincinnati St. Ry..Cincinnati 41 107% 107% 107% 
C., WN. & Curcccces Cincinnati 12 86 86 86 
Cities Service pf....Columbus 5 7% 7 70% 
Cities Service pf...Columbus 5 76% 70% 70% 
City Elec. 5s..San Francisco $3,000 81% 81% 81% 
Cleveland Ry.......Cleveland 40 104 108% 108% 
Cleveland & 8S. W......Cleve. 15 4 4 4 


Columbia Gas & E..Cincinnati 2 122 12 12 
Columbia Gas & E..Pittsburgh 390 
Columbus Gas & F...Columbus 100 39% 39% 39% 
Columbus Gas & F. pf..Cin. 105 68% 68 68% 


Col. Ry. & Lt. pf..Columbus 12 76 76 76 

Common. Edison '....Chicago 676 140% 135% 139 

Common. Edison 5s..Chicago $10,000 100% 100% 100% 
Common. Elec. 5s...-Chicago $15,000 100% 100% 100% 
Ce.. GOR <csccscres Baltimore 35 108% 108% 108% 
Cons. Gas 4148..... Baltimore $13,000 93% 93 9344 
Cons. Power ....-.. Baltimore 175 108% 108% 108% 
Cons. Power pf..... Baltimore 50 109% 109% 100% 
Cons. Power 4%s..Baltimore $1,000 87% 87% 87% 
Consumers’ Gas .«....- Toronto 40 179% 179% 179% 
DANVILLE TR. 5s......Balt. $2,000 93 93 33 

Detroit Elec. Ry......- Mont. 481 72% 71% 72 

Dominion Tel.......... Toronto 4 9% 9% 9% 
Duluth-Superior ...... Toronto 2 61% 61% 61% 
EDISON ELEC........ Boston 216 265% 263 265% 
Elec. Co. of Am......-- Phila. 1 11% %UK UK 
Elec. & Peo. 4s..Philadelphia $7,000 82% 82 8% 


$1,000 83% 82% 82% 


Elec. & Peo. 4s ($500). .Phila. 
$100 8 8 85 


Elec. & Peo. 4s (small). .Phila. 


F’MONT & C. TR. 5s....Balt. $6,000 99% 99 99% 
Firestone pf........- Cleveland 25 108% 103% 103% 
GAS & ELEC. SEC. pf..Col. 5 82% 82% 82% 
Ga. Ry. & Elec.......Boston 2119 119 119 


HARWOOD ELEC. 6s..Phila. 
Home Tel. ist ref. 5s..Los A. 








Stocks. Market. Sales. High. Low. Last, 
Norfolk Ry. & Light 5s. .Balt. $1,000 97 97 97 
OAKLAND A. & E.San Fran. oo 10 10 10 
Oakland Trac. 5s....8an Fran. $8,000 82% 82% 82% 
Ogden Gas 5s..........Chicago $11,000 9% 9% 95 
Ottawa L., H. & P...Montreal 76 160 #4158 = 159 
Ottawa L., H. & P....Toronto 10 160% 160% 160% 
PACIFIC EL, 5s....San Fran. $3,000 100% 100% 100% 
Pacific Gas & Elec...Chicago 10 35 35 35 
Pac. Gas & Elec, pf..S. Fran. 326 84 &4 & 
Pac. Gas & Elec. 6.s..8. Fran $15,000 8&8 By M% 
Pac, T. & T. 58.,....San Fran $13,000 985% 98 U3 
People’s Gas ......... Chicago 1,150 124% 123% 123% 
Fecple's Water 5s..San Fran. $2,000 70 70 70 
oe ee Philadelphia 440 40% 39% 39% 
Phila. Co. 6% cum, pf..Phila 113 43% 43 43% 
Phila. Co. 1st 5s.......Phila $6,000 100 100100 
Phila. Co. Ist 5s..Pittsburch $5,000 9914 99% 90% 
Phila. Co. con, 58......Phila. $1,000 86%, 86% 3% 
Phila. Electric ..Philadelphia 2,508 22% 22% 22% 
Phila. Elec, 48...Philadelphia $33,000 8% 8 80% 
Phila. Elec. 4s (small)..Phila. $1,300 83 83 83 
Phila. Elec. 5s8.......... Phila. $3,000 102% 102 102% 
Phila. Elec. 5s (small)..Phila. $1,800 103 102 103 
Phila. Rap. Tran, ctfs..Phila 515 20% 20 20 
Phila. Traction ...... Phila 99 WE 8014 Ws 
Porto Rico Rys.......Toronto 11 59% 59 5Y% 
Potomac Elec. con, 5s.. Wash. $14,000 9914 99 99 
Public Service .......Chicago 272 78% 78% 78% 
Public Service pf......Chicago 77 (94 o4 o4 
QUEBEC RY....... -Montreal 125 0—CU«d1NK Cie 
Quebec Ry. 5s.......Montreal $10,000 46 45 45 
ST. J. LT. & POWER 5s.Balt. $1,000 98% 98% 9814 
San F. G. & E, 4%s...San Fr. $1,000 88 88 88 
San J. L. & P, 5s....San Fr. $2,000 98% 98% 98% 
Shawinigan W. & P..Montreai 45 132% 130 132% 
South Side El. 4%s....Chicago $6,000 90% 90% 90% 
S. Val. Water g. m. 4s...8 Fr. $4,000 91% % W% 
THIRD AV ......Philadeiphia 10 37% 37% 37% 
Toronto Ry .......-..Montreal 70 141% 140 140 
Toronto Ry ...e«.++...Toronto 155 140% 140 140 
Twin City .......+....Montreal 24 105% 104 104 
Twin City ............Toronto 155 105 104 104 
UNION TRACTION....Phila 1,200 46 455% 46 
United Co. of N. J......Phila 88 223 223 20% 
United El. Lt. & P. 4%s. Balt. $4,000 90% 90% 990% 
United Gas & Imp......Phila. 867 84 83% 84 
United R. Rs of 8. F.4e.8. Fr. $1,000 54% 544 54% 
United Ry, & Elec........ Balt 872 26, 25% 255% 
United Ry. & El. ist 4s...Balt. $18,000 83% 82% 83% 
United Ry. & El. inc. 4s..Balt. $49,000 64% 63% 64 
United Ry. & EL ref. 5s.. Balt. $10,000 85% 85% 85% 
Un. Ry. & ElLref.5s,($500).Balt. $500 86 86 86 
Un.Ry.& El.ref.5s,(smal!). Balt $600 87% 87 387 
United Ry. Inv. 5s..... Phila. $8,000 72 70%, 71 
United Ry. gold 4s......Phila. $5,000 71% 71% 71% 
United Rys. of St. L.....St. L 50 1% 1% 11% 
United Rys. of St. L. pf.St. L is0 39 37% 38 
United Rys. of St. L. 4s.Phila $1,000 69% 69% Oo 
United Rys. of St. L. 4s.St. L. $5,000 70 69% 69% 
Utilities Imp ....... Columbus 14 404 39% 39% 
Utilities Imp. pf....Columbus oaa « 
WASH., BALT. & A. ds. Balt. $1,000 33 83 83 
Wash., Balt. & A. 5s.....Clev. $1,000 82 82% 82% 
Washington Gas..Washington 329 8% &Yy 84% 
Washington Gas 5s.....Wash. $2,000 106% 106 106% 
Wash. Ry. & Elec...... Wash, 2 % 94 95 
Wash. Ry. & Elec. pf..Wash. 50 89% 89 89 
Wash. Ry. & Elec, 4s..Wash. $7,500 81% 80% 81% 
West End St. Ry......Boston 159 70% 70 70 
West End St. Ry. pf...Boston 5 89 89 8y 
Western Can, Power.Montreal 27 «58 57 58 
Western Can. Power 5s.Mont. $2,000 81 81 81 
Western Tel. & Tel. 5s.Boston $2,000 97% 97% 97% 
Winnipeg Ry. .......Montreal 76 197% 197 197 
Winnipeg Ry ........ Toronto 71 197% 197 197 

*Ex dividend, 

News Digest 

FORECAST AND COMMENT 
PRESIDENT WILSON.—(In speech at Mobile, 


Ala.) I want to take this occasion to say that the 
United States will never again seek one additional 
foot of territory by conquest 


* > 
FRANK A. VANDERLIP 


lation is the principal cause of hesitation. 
are good 
than in Europe, which will resist further 
have no particular use. 


conditions on the whole 


tions of gold, for which we 


—Uncertainty of legis- 


Business 


and rather better 


importa- 





Houston L. & P. 5s..New Or. $3,000 93% 93% 9% 
ILL. TRAC. pf...... .Montreal 35 «690 90 90 
Illinois Traction pf...Toronto 120 90 89% 89% 
Interstate Rys. 48...-.- Phila. $15,000 58 57 57% 
K. C. HOME TEL, 5s..St. L. $1,000 89% 89% Bog 
K. C. Ry. & Lt.......- Chicago 20 2 23 23 
K. C. Ry. & Lt. pf..Chicago 90 38 37 38 
Keystone Tel.....-+++.+- Phila. 8 11 11 11 
Keystone Tel. pf.......- Phila. 5 48 48 48 
Keystone Tel. Ist 5s....Phila. $7,000 91% 91 91% 
Knoxv. Ry. ref & ext.5s.N.O. $1,000 89 8y 
Knoxv. Trac. 58.......-- Balt. $5,000 101% 101% 101% 
LEHIGH VAL. TRANS. Phila. 130 17% 17% 17% 
Lehigh Val. Transit pf. .Phila. 23 31 31 31 
Little Rock Ry. & E. 6s..N. O. $1,000 100% 100% 100% 
L. R. Ry. & E. Co. 68...N. O. $1,000 103% 103% 103% 
Los Angeles Ry. 5s....S. F. $2,000 103 10 108 
MACKAY COS. ..... Montreal 5 80% 380% 80% 
Mackay Cos .......+-- Toronto 212 79 77% 78 
Mackay Cos. pf..... Montreal 16 «G7 65 3) 
Mackay Cos. pf....... Toronto 59 6% CU~_y HY 
Mfrs. Light & Heat... .Pitts. 578 52 51% 51% 
Maryland Elec. 5s..Baltimore $5,000 96% 96% 96% 
Mass. Electric ......-- Boston 10 11% 11% 11% 
Mass. Electric pf...... Boston 24 67% 67% 
Mass. GaS ....--ceeeee- Boston 361 «92 91% 9% 
Mass. Gas pf.........-- Boston 375 91% 91 9144 
Mass. Gas 4%s, 1929....Boston $6,000 95% 95% 95% 
Met. W. S. gold 4s..Chicago $10,000 79% 79% 79% 
Mexican Tel...........- Boston 101 3% 3 3 
Mexican Tel. pf......-- Boston 7 On 6 6 
M. El. Ry. & L. ref. 4%4s.Balt. $2,000 91 90% 9% 
Mont. L., H. & P.....-- Mont. 707 212 206% 207 
Mont. L., H. & P. rts..Mont. 2,484 10% 10 10 
Montreal Tel....--.-- Montreal 12 138 «6138 ~—s«138 
Montreal Tram......- Montreal 6 199 19 190 
Montreal Tram. 5s......Mont. $2,000 98 98 98 
Montreal Tram. deb....Mont. $1,600 7844 78% 78% 
Mont. Tram. Power....Mont. 1,570 40 39 39% 
NEW ENGLAND TEL...Bos. 69 140 139 140 
N. England T. 5s, ‘32..Boston $14,100 101% 99% WK 
N. O. City & L. R. R. 5s.N. 0. $2,000 104 104 104 
N. O. Ry. & Lt. 4%4s....N. Or. $29,000 80% 801g 80% 
N. O. Tr. & Lt..... Cleveland 12 64% 6 64% 
Norf. & Atlan. Term. 5s..Balt. $2,000 93 93 93 
Norfolk & P. Trac. 5s...Balt. $3,000 88 88 88 
Rorfolk Ry, & Light.....Balt. 46 25 25 3 





Our money market should continue satisfactory and 
about the same as now during the remainder of the 
year. 
° ° a 

W. C. BROWN.—-I think that there is a percep- 
tible although not sérious recession in business. 
There naturally would be on account of the partial 
failure of the corn crop in some of the very best 
surplus corn producing States in the Union and an al- 
most total failure in a number of other corn 
producing States. I think that the tariff legisla- 
tion is exercising just a little deterrent influence. 
I do not think it will be at all serious. At the same 
time people will hesitate somewhat before making 
new commitments. The discussion of the Currency 


bill, I think, is having a little deterrent effect. 
I do not think it will be serious, because I believe 
there will be worked out a3 practicable beneficial 
measure. In my opinion one of the most important 
things in its effect on the general business and 
prosperity >of the cunntry is the very moderate in- 
crease in freight rates that has been applied for by 


the railroads and hearings or iich application will 
begin next month I believ that the granting or 
withholding of the approval of the commission in 


that case will have a very marked influence on the 
credit of the railroads and their ability to obtain 
money to go ahead with nprovements. 
* 2 @ 
SIR GEORGE PAISH.—After the long period of 
excellent credit in which the younger countries of 
the world have been able to borrow large sums of 
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money for their development, there has beén since 
the Balkan war besan ever increasing difficulty tn 
obtaining loans of capital needed to complete the 
great works under construction all over the world; 
and it has been almost impossible to obtain new 
capital for new work. The result of this condi- 
tion of things is great financial stringency in all 
countries, and a severe check has been given to the 
general prosperity and to the great activity of 
trade Having regard for the difficulties experi- 
enced by borrowers everywiere, it is obvious that 
efforts must be concentrated on completing work 
that no fresh work will 
and banking money 
become much more plentiful Consequently some- 
what severe contraction in the world’s trade seems 
to be inevitable How far this contraction will go 
will depend upon two or three countries, more par- 
ticulurly the United States, France, and England. 
7 . . 


commenced and 
until after capital 


already 
be begun 


OTTO H KAHN.—I attach no importance to the 
flurry in call money It was to be expected at the 
end of the month, and might reasonably have come 
before. I do not believe that it has any reference 
to the income tax deductions of Nov. 1. It does 
not scem to me to have any meaning more than the 
usual shifting of money at the end of the month 
at this time of the year. On the general business 
situation I am “mildly bullish, and I wish to 
lay emphasis on the adjective. There has been un- 
doubtedly a contraction in trade here and abroad 
and the situation in the European capitals, while 
by no means satisfactory, is at least better than it 
was; although I am not impressed by the reduction 
in the German bank rate, which may perBaps have 
been made for spectacular effect. I am still in- 
clined to trust London as the best guide on the 
world’s money market The English financiers 
never seem to get rattled, and I think the general 
money market situation is being well handled from 
London. The French loan, large as it is, need not 
disturb our market, as it is handled entirely in Paria, 
and will not affect financing here in any perceptible 
degree. 

*e -f 

JACOB H. SCHIFF (On the Currency bDill).—I 
think I am justified In saying that a considerable 
part of the financial and commercial community of 
New York, and of the East in general, is anxiously 
desiring the settlement of the currency question 
at this time and is advocating the speedy enactment 
of the pending measure, with the changes that have 
frequently and forcibly been pointed out; these ara, 
notably, the proposed amendments that shall re- 
duce the number of regional banks and give a 
reasonable representation to the banking and com- 
mercial interests of the country upon the Federal 
Reserve Board. As a matter of principle, the desire 
{s also justified that the proposed note issue be made 
the obligation of the banks and not of the Gov- 
ernment, though this, under the provisions and liml- 
tations of the pending measura, ts in effect more a 
matter of form than of substance. 

eS @& . 

PAUL M WARBURG.—Regarding business in 
this country the outlook is not unpromising. There 
is at present temporary depression, but the financial 
ear is very sensitive and hears distant rumblings 
which frequently do not amount to anything more 
than rumblings It is too early to speak on the 
Currency bill Any expression of opinion at this 
time would be premature. I have no doubt that 
some reusonable Currency measure will be enacted, 
and if not perfect at first it can be improved later. 
From my intercourse with people fn official and 
financial positions—those who are supposed to know 
—I am satisfied that the European powers will not 
{nterfere with this Government's settlement of the 
Mexican troubles. They appear to be determined to 
leave that matter entirely in the hands of the 
United States. 

. 7 . 

FOURTH NATIONAL BANK, NEW YORK.—It ts 
probably true that American industry was never better 
organized to resist foreign competition than now. It 
fs evident, also, that foreign industries, in many in- 
stances, have not the facilities to produce the class of 
goods demanded by American consumers, It is possible 
they may be able to comply with these requirements 
Jater on, but during the period of preparation the pro- 
@ucers of the United States are lkely to add to their 
facilities and to make every effort to retain the trade 
that they now have, which in all probability they will 
be able to do, except in the few cases where the for- 
eigners are for other reasons better prepared to satisfy 
gome special demand. It will take time, of course, to 
see just what effect the reduced duties are likely to 
have upon gemeral trade conditions. 

*e 

PEOPLE’S NATIONAL BANK, PITTSBURGH.— 
Current business continues active in the Pittsburgh Dis- 
trict, and during the first half of the month just closed 
local bank clearings were running close to the dally 
average maximum of the year. * * © During the lat- 
ter part of the month sentiment became reactionary, if 
the expression may be allowed, and more consideration 
‘was given to what may be ahead than to what was im- 
mediately in hand. However, there was no appreciable 
let-up in the coal trade, prices for which are remark- 
ably well sustained. 

*-e @ 

AMERICAN NATIONAL BANK OF SAN FRAN- 
CISCO.—The harvest requirements throughout the coun- 
try are being met with much less difficulty than was 
anticipated a few months ago, and there is comfort tn 
the reflection that another sixty days will find most 
of the crops marketed and the money in the mands of 
the producers. The accomplishment of this fact with 
go little disturbance ts due largely to the curtailment 
and conservatism in financial and commercial circles 
that began early in the year and continued throughout 
the Summer. It Is not to be understood, however, that 
the financial situation is in any wise “easy.” High 
rates are Ukely to continue for some time to come, and 
many would-be borrowers will have to get along with- 


out loans. 
eee 


MARSHALL FIELD « CO.—Dry goods trade during 
the week has been heavier than that of any correspond- 
img period in the last three years. The volume of 
erders placed by retailers through traveling representa- 





tives shows a substantial gain over the business of the 
previous week and of the same week a year ago. Buyers 
are dividing their attention about equally between 
Spring requirements and present demands. Fewer cus- 
tomers have visited the market, but current shipments 
show a substantial gain in comparison with those of the 
last week in October, 1912. The month closed with 
practically all barometers indicating more satisfactory 
business than is recorded for the corresponding four 
weeks of last year. Cooler weather has favored retail 
selling and has brought a better demand for heavier 
wearing apparel and accessories, such as furs. 
*- 2ee 


JOHN V. FARWELL COMPANY.—The cold wave 
with snow which swept over many of the Northern 
and Western States this week has made a noticeable 
increase in seasonable merchandise selling. During Oc- 
tober there has been about 5 per cent. increase in the 
number of buyers in this market in comparison with 
October, 1912. A prominent feature of the week was the 
large increase in at-once delivery mail orders, especially 
from merchants in smaller towns not visited often or 
regularly by road salesmen. An early snowstorm with 
its attendant business activity generally finds the retail 
store short of many lines of merchandise, and the mail 
order is the shortest way to Supply this need, if the 
merchant cannot find it convenient to run in to market. 

*- ef 


DUN’'S REVIEW.—Evidences of trade recession are 
confined to industrial lines, strictly mercantile condi- 
tions remaining favorable. The reactionary tendency in 
iron and steel has become rather more marked, further 
price concessions being announced, and a slackening 
of operations noted at some mills. Through the process 
of lowering quotations new demands have been stimu- 
lated In certain directions and consumption is well main- 
tained, with hopeful views expressed regarding the out- 
look. Labor troubles still exert an adverse effect in 
some industries, but cotton goods manufacturers are 
well engaged and values reflect increased firmness as 
@ result of the high cost of the raw material, 





GENERAL 


CURRENCY BILL.—After being informed that Presi- 
dent Wilson would not like a provision for less than 
ten regional reserve banks, the Senate Committee on 
Banking and Currency, by a vote of 7 to 5, amended the 
Owen-Glass bill by reducing the number of institutions 
to four. Later another amendment was adopted, by a 
vote of 10 to 2, authorizing the Federal reserve board, 
after a period of two years, to increase the number of 
regional banks as high as twelve at their discretion. 
The committee decided definitely to eliminate from the 
Federal Reserve Board both the Secretary of Agriculture 
and the Controller of the Currency. A strong sentiment 
developed for eliminating the Secretary of the Treasury, 
but no vote was taken on that subject. 

* ee 

REGULATION OF SECURITIES—The National As- 
sociation of State Railway Commissioners in conven- 
tion at Washington last week passed resolutions favor- 
ing an act empowering the Interstate Commerce Com- 
miission to regulate stocks and bonds of interstate 
carriers in this manner: The limitation in the act of 
the purposes for which the issue of stocks and bonds 
shall be permitted. Authority to the commission to see 
that the proceeds of the sales of stocks and bonds are 
devoted to the purposes for which they are issued. No 
stocks or bonds to be issued without the positive ap- 
proval of the commission, or at least a veto power 
should be reposed in the commission similar to the 
power which the Interstate Commerce Commission has 
to suspend rates. If this method is pursued the same 
full investigation should be required on the part of the 
commission in every instance as is required wher the 
affirmative action of the commission is provided for. 
The power should be reposed in the commission to im- 
pose conditions and to grant the application of the 
utility either in accord with such application or in lesser 
or greater amount, and to impose such other conditions 
as the commission shall deem necessary. Regulation of 
the stocks and bonds of interstate common carriers to 
be delegated to the Interstate Commerce Commission. 
The association went on record against extension of the 
commissioner's powers to the regulation of interstate 
rates. 

*- ee 

MEXICAN SITUATION (From a Washington Dis- 
patch to The New York Times.)—Opinion is growing 
among public men of all parties here that armed inter- 
vention by the United States is the only solution of the 
Mexican problem. This does not mean that sentiment 
here is strong for intervention. On the contrary, the 
feeling is general in Congress that invasion of Mexico 
should be attempted only as a last resort. While Presi- 
dent Wilson is emphatically opposed to an intervention 
policy, the opinion is strong that he has made up his 
mind that a positive course is necessary to meet the 
situation. There is a strong impression that the Presi- 
dent's new policy will embody the removal of the em- 
bargo on the exportation of arms to the revolutionists. 

se f 

INCOME TAX.—The income tax provision of the 
tariff law became effective on Nov. 1. So much uncer- 
tainty and difference of opinion about the working of 
the act prevailed, even after the publication of the reg- 
ulations of the Government, that a new explanatory 
statement was made public on Friday. Considerable 
confusion of opinion still remains. 

*- ef 

STOCK EXCHANGE TRANSACTIONS.—The October 

and ten-month records: 
Stocks, (Shares.) 

Jan.1 
to Oct. 31. October. 
72,369,881 $41,068,500 
109,745,822 46,324,800 
102,546,305 73,293,400 
143,182,553 56,802,500 
178,197,036 91,400,5 
148,983,205 90,746,500 

.«++17,310,181 173,211,502 62,697,500 

1006. .......21,802,145 244,087,281 56,900,900 
1905. .......17,743,484 204,747,926 74,015,720 
32,479,568 126,393,000 149,973,500 


Bonds, (Par Value.) 

Jan. 1 
to Oct. 31. 
$422,937,420 
591,754,300 
710,463,900 
539,681,500 
1,117,209,200 
782,258,820 
392,660,600 
590,154,700 
867,181,920 
701,804,060 


October. 

«++ 7,410,686 
« «+ 214,149,781 
052,834 





RAILROADS 


AGGREGATE RAILROAD EARNINGS.—The reve- 
nues and expenses of steam roads in the United States, 
whose total annual operating revenues exceed $1,000,000 
as rendered to the Interstate Commerce Commission for 
July compare as follows: 

1913. 1912. 
Per Per 
Mile. Amount. Mlle. 
$773 $165,598,269 $774 
62,032,648 279 
16,919,693 76 

2,790,404 12 
247,311,016 1,112 
34,452,457 1M 
39,397,069 177 

5,167,757 23 
81,900,763 368 

5,820,150 26 
166,720,198 749 
80,590,818 362 

214,026 96 

80,804,845 363 

9,929,617 44 





Amount. 

July freight rev....$173,668,158 
Passenger revenue... 66,356,216 295 
Other trans. rev.... 17,695,808 78 
Non-trans. rev...... 2,955,218 13 
Total operating rev. 260,675,397 1,161 
Maintenance of way. 39,096,835 174 
Mainten. of equip... 43,345,434 193 
Traffic expenses ... 5,372,805 
Trans. expenses ... 88,627,773 
General expenses 6,219,734 
Total oper. expenses 182,662,586 
Net operating rev... 78,012,813 
Outside net rev 62,800 
Total net “e 78,075,613 347 
Taxes accrued ..... 10,751,925 47 
Operating income .. 67,323,688 299 70,875,227 313 
Average mileage op. 224,451 ‘ne $222,298 ece 

*Includes 2,122 miles not in the United States. 

tIncludes 2,047 miles not in the United States. 

*ee 

ALABAMA GREAT SOUTHERN.—Special meeting 
has been called for Nov. 26 to authorize $25,000,000 first 
consolidated mortgage thirty-year 5 per cent. bonds, 
dated Dec. 1, 1913. Books close Nov. 19 and reopen Nov. 
28. Of the total amount, $5,686,600 is to be held to retire 
that amount of first and general mortgage bonds; 
2,500,000 is to be issued shortly and $9,000,000 is to be 
employed for construction improvement work. The bal- 
ance cannot be issued until after 1917, at the rate of 
$500,000 annually. 


a 
ATLANTIC, GULF & WEST INDIES.— 
1913. 1912. 1911. 
August operating revenue.$1,564,559 $1,464,780 $1,274,849 
Operating expenses....... 1,302,037 1,229,464 1,151,863 
Total income.......0..... 262,522 235,316 122,985 
Charges 145,834 130,693 126,924 
Net income 116,687 104,622 3,938 
Eight months’ oper. rev..13,229,570 11,946,442 11,271,871 
Operating expenses....... 10,334,745 9,511,134 
Total income..... 1,611,697 1,760,737 
Charges ... eo-ees+ 1,161,641 1,050,841 1,027,506 
Net income......0.+.++-- 1,189,210 560,856 733,23 
se . 

CAROLINA, CLINCHFIELD & OHIO.—In September 
the company earned $247,000 gross, an increase of $38,- 
851, or 18.59 per cent., over September, 1912. Net rev 
enues after deduction of expenses and taxes were $130,- 
549, an increase of $17,737, or 15 per cent. Surplus after 
all charges for the month was $86,662, against $53,851 
in 1912, a gain of $32,811, or 61 per cent. 

For three months ended Sept. 30 gross totaled $749,- 
964, an increase of $108,044, or 16.83 per cent., and net 
was $405,221, an increase of $46,870, or 13 per cent. The 
three months’ surplus after all charges was $260,947, 
against $172,579 in 1912, a gain of $88,367, or 51 per cent. 

*--¢ . 


CENTRAL VERMONT.—At the annual meeting of 
the Central Vermont Railway, the Hon. Edward C. 
Smith was chosen President in place of E. J. Chamber- 
lin, head of the Grand Trunk. Mr. Chamberlin will 
continue as Chairman of the board. 

*e @¢ 

CHICAGO, BURLINGTON & QUINCY.—The annual 
report shows: 

1913. 1912. Increase. P.C. 
Groes TOVS......cccce $94,374,486 $86,723,068 $7,651,418 8.9 
Op. Expenses........ 62,842,891 60,646,949 2,195,942 3.6 
Net revenutc...+.++..-. 31,531,594 26,076,119 5,455,475 20.9 
Taxes 3,303,068 260,301 7.8 
Other income........ 2,151,044 *191,114 8.9 
Charges 10,694,651 *324,922 3.0 
Surplus «+++ 19,430,746 14,106,754 5,323,992 37.7 

*Decrease, 

In the year, Burlington increased its train load by 
46 tons, bringing the average up to 484 tons, added eight 
miles ty the average haul and put another car on its 
average number of freight cars per train mile. While 
the freight train mileage increases a little over 643,000, 
the ton mileage was over 1,000,000,000 more than the 


year before. 
. 


* es 
CHICAGO & EASTERN ILLINOIS.—Receivers Jack- 
son and Winter of the Chicago & Eastern Illinois filed 
a report in the District Court, showing amount received 
between May 27 and Oct. 1, $270,593, and amount dis- 
bursed $3,059,637. 


s- ¢ 7 

CLEVELAND, CINCINNATI, CHICAGO & ST. 
LOUIS RAILWAY.—At the annual meeting of the com- 
pany A. H. Smith, Sr., Vice President of the New York 
Central lines, was elected a Director in place of M. E 
Ingalls, the former President of the road. All other 
retiring Directors were re-elected. 

eS 2 @ 

COLORADO & SOUTHERN.—The company has is- 
suet a report for the year ended June 30, 1913. The 
combined income account of the Colorado & Southern 
lines compares as follows: 

1913. 1912. 1911. 1910. 

Operating rev.$15,077,677 $13,959,976 $15,824,604 $16,777,951 
*Exp. and tax. 11,168,313 10,152,447 10,845,719 11,363,649 
Oper. income. 3,909,364 3,807,529 4,978,345 5,414,352 
Other income. 844,277 790,274 645,220 237,363 
Total income. 4,753,642 4,597,803 5,623,565 5,651,700 
3,088,329 3,097,835 3,324,973 2,700,067 

1,499,967 2,298,592 2,951,633 
620,000 620,000 620,000 
Preferred div. 680,000 680,000 680,000 680,000 
Net surplus .. 675,076 199,967 998,592 1,651,633 

*Includes net deficit from outside operations. {Balance 
of surplus after deducting preferred dividends, $985,312, 
is equal to 3.17 per cent. earned on $31,031,040 common 
stock. This compares with 2.64 per cent. on same stock 
previous year. 


Common div.. 310,236 


COLORADO & SOUTHERN LINES.—Estimated gross 
revenue, week ended Oct. 21, 1913, $282,149, decrease 
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$71,722; current month to Oct. 21, $815,004, decrease $176,- 
222; from July 1 to Oct. 21, $4,725,848, increase $166,535. 
zs es 

GRAND TRUNK.—Blair & Co. have purchased from 
Grand Trunk Railway Company $2,500,000 4% per cent. 
equipment trust notes, maturing in semi-annual install- 
ments to 1923. Notes will be a lien on all steel passenger 
and stock flat cars shortly to be delivered. Railway 
company has paid 10 per cent. of cost of equipment in 
cash. 

* 6s & 

MISSOURI PACIFIC.—The Boards of Directors of the 
Missouri Pacific Railway and of the St. Louis, Iron 
Mountain & Southern Railway have voted to pay the 
income tax on the companies’ coupons presented for pay- 
ment. The announcement reads as follows: “* In respect 
to the Federal income tax, the Missouri Pacific and 
St. Louis, Iron Mountain & Southern Railway Companies 
will pay in full their interest obligations, which mature 
on Nov. 1, in cases where they have covenanted to pay 
such obligations, free of any tax which they are re- 
quired to deduct or refrain therefrom, and will pay to 
the Government the normal tax imposed upon such obli- 
gations; provided, however, that in cases where holders 
of such obligations are exempt from taxation the com- 
panies will claim the benefit of such exemptions.” 

. > * 

MISSOURI, KANSAS & TEXAS LINES.—Gross earn- 
ings, week ended Oct. 21, $702,946, a decrease of $66,449, 
compared with previous year. For fiscal year to Oct. 
21, $10,630,507, an increase of $504,158. 

. > . 

MISSOURI PACIFIC-IRON MOUNTAIN.—The Mis- 
souri Pacific and St. Louis, Iron Mountain & Southern 
Boards of Directors have authorized the sale of approxi- 
mately $1,500,000 equipment trust certificates to cover 
the purchase of 100 all-steel passenger service cars and 
between fifteen and twenty locomotives. 

* - * 

NATIONAL RAILWAYS OF MEXICO.—Statement of 
estimated gross earnings for the week ended Oct. 21, 
(Mexican currency )— 


1913. 1912. Decrease. 
Nat. Rys. of Mexico....... $624,506 $1,205,200 $580,694 
Interoceanic Ry. of Mexico. 190,400 140,754 °49, 616 
Three weeks of October: 
Nat. Rys. of Mexico........ 1,916,807 3,560,851 1,644,044 
Interoceanic Ry. of Mexico. 512,976 424,430 *88,546 
*Increase. 
> . > 


NEW HAVEN.—The Pullman Company has notified 
Howard Elliott, Chairman of the New Haven Board, 
that by Dec. 31, 1913, every Pullman car in use any- 
where on the company’s lines will be of all-steel or of 
steel underframe and steel end construction. At present 
about 80 per cent. are of such construction. 

ses @ 


NEW ORLEANS, MOBILE & CHICAGO—Reports 
for the year ended June 30: 

1913. 1912. Increase. 

Gross earningS ....e.++...$2,490,052 $2,002,728 $487,2v4 

Net earnings ..cccocccces 658,623 577,260 81,365 

pert eocecccccesss 298,896 150,453 148,443 

> & & 
ROCK ISLAND.—The following statement was 


issued after the meeting of the Directors: “At the 
meeting of the Board of Directors of the Chicago, 
Rock Island & Pacific Railway Company, T. M. Schu- 
macher was elected a Director and the following were 
elected members of the [Executive Committee: W. H. 
Moore, D. G. Reid, T. M. Schumacher, Arthur C. 








relations that have existed between the dominant 
interests in these properties.” Mr. Schumacher suc- 
ceeded W. T. Graham on the railway board. T. M. 
Schumacher has been elected a Director of the 
Rock Island Company, succeeding James Douglas, 
and has been elected Chairman of the board, suc- 
ceeding D. G. Reid. Officers of the Rock Island 
Company were re-elected. 
*- es * 

ST. LOUIS & SAN FRANCISCO.—Charles H. 
Sabin, Vice President of the Guaranty Trust Com- 
pany, said last week: *“* Receivers appointed by 
Judge Sanborn are operating the road and managing 
the property satisfactorily, and the results obtained 
by them show a decided improvement. Under their 
administration it has been practicable to provide 
for the interest due Nov. 1 on the general lien 5 
per cent. bonds. The court has authorized this pay- 
ment. The early rehabilitation or reorganization of 
the property would not seem to be impossible. It 
will, however, require a considerable amount of new 
money. The purpose of this committee is either to 
devise some plan or to assist im the carrying out 
of some plan for the rehabilitation or reorganiza- 


tion of the property which will conserve the rights 
and interests of the stockholders. The committee 
does not believe that any plan can be made accept- 


able to the large body of security holders, or can 
be effectively curried out, unless coincidentally the 
Board of Directors shall be changed and so con- 
stituted as to command the confidence of the stock- 
holders and bondholJers and of the investing pub- 
lic generally.” Speyer & Co. announce that a large 
amount of the general lien 5s have been deposited 
with the Bankers Trust Company, 
holders’ agreement of May 28. The deposits have 
been made by both French and American holders 
James Campbell said: “There is no ysion 
among the stockholders of the Frisco. We are all 
working to the enl of having an equitable adjiust- 
ment between bond and stock holders in any plan 
for reorganization that may be presented in the 
future. I understand that the property is now earn- 
ing its interest charges, as well as leaving some- 
thing for all classes of stock. All parties desiring 
to protect the stockholders, and able to present an 
acceptable plan, will receive respectful attention 
and hearty support. I am not looking for a com- 
mission, and have no interest directly or indirectly 
in bonds. My interest is solely in the stock and 
in maintaining its parity in the equities of the prop- 
erties.” 


under the bond 
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TOLEDO, ST. LOUIS & WESTERN.—The annual 
report shows gross earnings of $4,305,000 for last 
year, an increase of $468,000. Operating costs in- 
creased $234,000. The surplus after fixed charges 
was $64,000, as compared with a deficit of $56,000 
last year. No dividends were paid on the preferred 
stock. President W. L. Ross says that the opera- 
tions for the year continue to reflect the effect of 
increased rates of pay and improved working con- 
ditions granted to meet the demands of organized 
labor as well as the increasing requirements of Fed- 
eral and State laws and municipal boards. ‘“ The 
necessity for proportionate advances in the rates 
of transportation to compensate these increased 
costs is now being vigorously advocated by your 
management,” he says. 

7. . * 


SOUTHERN RAILWAY.—President Finley of South- 
ern Railway says: “‘ Increase in September gross earn- 
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Pat. GOO acsas 1% Q Dee. 1 *Nov. 10 phone pf ....1% Q Nov. 15 Nov. 1 Kellogg Switch- a = 
Ga. Southern & A.Malt. Corp.pf2 — Nov. 3 Oct. 16 board & Sup..3 Q Nov. 3 Oct. i <s vs 
Fla.ist&2d pf.2%4% — Nov. 6 Oct. 2B Am. Malt. Keystone Tele- , - ‘ 
Grand Trunk ..2. — Nov. 7 Sept. 19 pr. Q Nov. 3 Oct. 16 phone pf..$1.50 - Nov. 5 Oct. 2 wv 0 > Le U 
Gd. Trunk Ist Am. TE omg Q Dec. 31 Dee. 22 Kresge (S. 8S.) oy ON : 7 
Fore 24% — Nov. 7 Sept. 19 Am. Radi. p ae % Q Nov. 15 ov. 6 _. less A - Jan. 1 seeees Ww.) ¢ A 
Mexican ny ..1% Q Nov. 6 ror Am. W. GL. pf.7 —_ 2 ae. ‘sesves Lack. Steel p f 1% Q Dec. 1 Nov *Hold a t Se 
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Pennsytvania ..144 Q Nov. 29 Nov. 1 Line mace se — Dec. 15 Nov. 17 Mass. Gas Cos. it Q Nov. 3 Oct 
Reading Ist pf.1 Q Dee. 11 Nov. 2 Burns Bros %— Nov. 15 Nov. 1 Mass. Gas. Cos. 
Seab'd Air L.pf.1 — Nov. 15 Nov. 5 a Bros. pf.1% Q Nov. 1 Oct. 2 PSE. | 
ambria Steel..14% Q Nov. 15 *Oct. 31 Miami Cop ....ec cmees 
“ae AILW 8 Can.Cement pf. 1% Q Nov. 16 Oct. 3 Montreal Light M 
StREES RAMA. Can.Car & F’y — Dec. 1 *Oct. 31 Heat & P....2'% E. H. ROLLINS & SONS 
Am. Rys. pf...J Nov. 15 *Oct. 31 Can. Convs deg Q Nov. 15 Oct. 31 Nat. Carbon pf. 
Ltrazilian . % @ ‘ Col. Power pf..  — Dec. 15 Nov. 30 Nat. Lead pf...1% Fou 87¢ 
» & P.......1% Q Nov. 20 Oct. 31 Consol. Gas ...1% Q Dec. 15 *Nov. 13 Pewman's, Ltd.1 iat 
Conn. Ry. & _ i ie. Maten ...1%4% Q Dec. 1 *Nov. 2) Peopic’ s Gas, 
com. and pf.. Q Nov. 15 Oct. 31 minion Bdge.2 Q Nov. 15 Oct. 31 ES IE wt a c 
Detroit United. I% Q Dec. 1 Nov. 15 E. Stee! ist pf.1% Q Dec. 15 Dec. 1 Phita. Elec. $1.00 INVESTMENT BONDS 
Easton (Penn.) Eastman Kod..2% Q Jan 2 Nov. 2 Pitts. Steel pf.1% | 
Consol. Elec..2 — Nov. 3 Oct. 23 Eastman Kod..5 Ex Dec. 1 Nov. 15 Presse} Steel 
Havana El. Ry i Eastman K.pf.1% Q Jan. 2 Nov. 29 DA I rea -% 43 Exchange Place 
L ......... 2% S Nov. 15 Oct. 25 Gen. Chemical..1% Q Dec. 1 Nov. 19 ek heels eat 4 
Havana El. Ry. Gorham Mfg ..2% Q Nov. 1:3 *Nov. li Quaker O. pf...11% New York 
eoeee3 S Nov. 15 Oct. 25 Gt. Nor. Ore..50¢ — Nov. 25 Nov. 11 Seuss, Rota ew 10°rKk 
Lehigh Valley Greene - Cana- & Co pf 12 
Transit pf ..1| — Nov. 10 Oct. 31 nea Copper...1 — Dec. 1 *Nov. 14 Silversmiths Co 12 eniee : : 
Mont. Tram....2% Q Nov. 3 *Oet. 15 Tllum. & Power So. Cal. Edison.1% Boston hilageiphia Chicese ¢ 
Pensacola Elec- PE ncooe 4 Q f. Oct. 31 St. Oil of Ind. } San Francisco Los Angeles London 
ic pl ...... — Dec. 1 *Neov. 15 Ind. Pipe L.. $4 Q L Oct. 18 St. Oil of Ind.9 xz a 2 t 
Tampa Clee Q Nov. 15 *Noy. 1 Inland Steel...1% Q Dec. 1 *Nov. Un. Am. Cig.pf.t% @ Nov. 15 Oct. .31 J 
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The Whole World 
Had Fair Harvests 


The American Slump in Corn and Oats Cut 
Down the Entire Globe’s Supply, but 
Wheat Grew Well Nearly Everywhere 


The whole world’s harvests of the principal 
eereals have been pretty ciosely estimated, and 
the International Institute of Agriculture has pub- 
lished the situation as it appeared late in Sep- 
tember. From the principal wheat-growing coun- 
tries come official figures which aggregate the 
stupendous world-crop of 3,567,533,000 bushels, a 
crop 5.4 per cent. bigger than in 1912, grown on 
an acreage of 1.6 per cent. larger, showing an in- 
crease in yield per acre of over 2 per cent. Bel- 
gium produced 38.2 bushels to the acre, the best 
efficiency in the world for the year, but below 
last year’s record. Germany, France, Belgium, 
Hungary and the Netherlands were short in their 
wheat crops. Russia produced greater increases 
than did the United States, gaining 8 per cent. 
in the European portion of the Empire, and 33% 
per cent. in Asia. 

The world’s corn crop shows a loss of 22 per 
cent. for last year on an acreage almost unchanged. 
America’s great shortage cut down the production 
of the Northern Hemisphere, as it raises nearly 
90 per cent. of the corn, but Russia also had a 
poor corn crop. Nearly everywhere in the North- 
ern Hemisphere except in the United States fine 
gains in oats production were made, but the United 
States produces over a third of all the oats, and 
the shortage here caused a drop of 3.4 per cent. 
in the hemeisphere’s aggregate. For the five prin- 
cipal grains the crops north of the equator are 
thus aggregated by the Institute: 

} of 1912. Bushels and % of 1912. 
101.5 3,277,176,609 1042 
100.1 2,775,000,000 78.7 
102.7 3,931,429,760 96.6 
101.7 100.0 
105.5 101.2 


Acres and ° 
. 224,554,798 
Corn . 122,847,420 
Oats 125,599, 766 
Rye oscceece 90,000,158 
Barley 62,368,447 

Production of wheat in the important wheat- 
growing areas of the world were as follows, in 60- 
pound bushels: 


Wheat 


Bushels and % of 1912. 
98,347,206 97.4 
15,031,267 98.0 

4,463,461 23.5 
110,097,087 100.3 


822,728,454 96.5 


Acres and % of 1912. 
2,881,033 103.0 
34,109 99.4 
133,542 100.0 
9,413,934 97.8 
16,169,112 99.6 


*Germany 


Denmark 
Spain 
France 
Great 

and Ireiand. 
Hungary ..... 


564,381,127 102.6 
162,999, 007 90.3 
214,404.698 129.4 
692,961 104.2 
4,773,266 86.5 
88,184,000 98.6 


1,833,251 96.1 
8,067,558 90.5 
Italy ... 11,841,445 100.8 
Luxemburg . 27,452 102.4 
Netherlands... 139,858 97.8 
Rumania 3,995,607 
tRussia in Eu- 

FOPE ...cc00 
Switzerland .. 104,683 100.4 
Canada 9,815,951 100.6 104.2 
United States. 49,600,452 108.5 d 103.1 
India ... 29,567,941 95.0 358 96.7 
Japan ........ 1,226,357 100.8 27,026,151 105.2 
Russia 


108.2 


110.4 


62,068,171 102.5 674,699,300 


133.5 
138.3 
142.9 
119.3 
128.4 


137,828,513 
27,557,500 
5,511,500 
198,396,000 
91,961,204 
3,567,533,813 105.4 
tTen Govern- 


3,102,267 122.1 
2,354,017 85.8 
1,235,500 87.6 
16,370,375 95.8 
8,932,665 121.7 

. .249,857, 838 101.6 
#Sixty-three Governments. 


Argentina .... 
Australia 


Total 
*Prussia. 
ments. 


WHEAT IN THE WORLD'S MARKETS 


How the Exportations of the United States 
Compare in Monthly Shipments 


In the wheat market of the world the move- 
ment of the grain from producing countries to con- 
suming countries is fairly regular throughout the 
year, although the exports of particular countries 
vary greatly from month to month. A compila- 
tion of averages made by the International Insti- 
tute of Agriculture shows that the United States 
and Russia ship most heavily at about the same 
time, being the greatest wheat-producing countries 
of the world to-day. 

The Northern Hemisphere moves its wheat in 
the late Autumn, just when prices are at about 
the normal low point of the year. Argentina and 
other Southern Hemisphere wheat-growing coun- 
tries ship in the Spring. The shipments of the 
nations are heaviest about their harvest times. 

The following table shows the combined aver- 
age exports of 10 surplus wheat countries and the 
combined average reports of 9 consuming coun- 





tries, from month to month in the 5 years, 1907- 
1912, with the average exports of the United 
States in the same months for comparison: 
Exports, Imports, Exports, 
10 Countries. 9 Countries. Uv. 8. 
Quintals. Quintals, Quintals. 
9,421,992 1,197,617 
7,645,534 
9,961,154 
12,365,582 
11,824,059 
13,418,997 
12,331,738 
11,036,699 
12,381,246 
12,222,039 
11,446,111 
10,230,209 10,929,787 —_ 1,806,679 
132,998,848 134,984,938 14,495,550 
Note.—A quintal equals 220.46 pounds, or 3.674 bushels 


January 
February 
March 


+ 11,005,448 
11,649,164 
soscecceeeeeeee 11,031,446 
10,515,993 

9,124,286 381,148 

688,999 
1,761,243 
2,044,183 
2,227,347 
1,872,213 


August ..... eeccccces 13,186,553 
September 
October 

November 
December 


12,932,214 
11,387,192 


of 60 pounds. 


The variation between exports and imports is 
due not only to time required in movement, and to 
trade with other countries not included in the 
tables, but to the fact that the crop years in dif- 
ferent parts of the world differ. 





COTTON AND EARLY FROST 


A Cotton Expert Says That It Is Not as 
Harmful as Generally Believed 


The theory that frost, any time after the nor- 
mal period of fructification, diminishes the yield 
of cotton, is not sustained by either the record or 
our personal observation. 

From the record, we find that for the past 
twenty-two years the seasons in which the yield 
has exceeded 205 pounds per acre have, with only 
one exception, been years of early frost. 

Our personal observation is that a frost and 
even a temperature of thirty degrees, blackens and 
shrivels the leaves, but does not kill the plant. 

We are convinced that the contents of many 
bolls that would otherwise have rotted or decayed 
will be saved because of the frost. Without going 
too abstrusely into the botanical theories involved, 
we may say that we are convinced that after the 
period of full fructification the seed and fibrous 
contents of the cotton boll are more dependent upon 
the air than upon the organism of the plant it- 
self for nourishment and development, and that 
the more air and sun they can have the better. 
This theory is borne out by the fact that even the 
microscope fails to reveal any organic connection 
between the walls of the boll or the plant and the 
seed contents of the boll after they are about half 
developed, and further by the well known fact 
that if seed cotton, after it is picked, be held un- 
ginned in properly ventilated bins, it will con- 
tinue to grow for nearly three months, and in some 
cases yield ten per cent. more lint than if ginned 
immediately after being picked. For these reasons, 
we believe that the frost which has caused the 
recent gyrations in the market has also increased 
the crop.—Theodore H. Price, in “ Commerce and 
Finance.” 





Price Current on the Crop Outlook 


Price Current says that detailed reports on 
Winter wheat condition and acreage indicate ex- 
cellent soil condition and growth, with notable in- 
crease in acreage. Farmers are disposed to hold 
corn and oats at present prices. Hog cholera epi- 
demic is severe, one county in Iowa reporting a 90 
per cent. loss; many 40 per cent. and 50 per cent, 
and the average considerably above 20 per cent. 
The heaviest percentages of loss are in Iowa, South 
Dakota and Nebraska; Wisconsin, Kansas and Ok- 
lahoma report small losses. Hog slaughterings 
last week were 518,900 against 455,000 last year. 





Cotton Ginnings 

The following table gives the number of bales 

of cotton ginned prior to Oct. 18 in the last four 
years: 

1911. 

838,617 


1910. 
525,226 
161,363 

27,238 
912,612 
113,770 
358,851 
250,141 
421,625 


1913. 
839,507 
324,509 

35,845 
. . -1,296,048 
161,605 
436,063 
252,038 
396,511 


1912. 
591,954 
300,351 278,238 

23,575 43,009 
793,143 1,552,718 
203,127 176,904 
347,130 386,016 
356,226 438,266 
398,345 396,739 
S. Carolina... 615,884 540,319 788,927 516,232 
Tennessee .. 131,621 66,719 125,791 57,769 
Texas ......2,434,563 3,229,621 2,700,037 2,070,261 
Others .. 32,389 23,696 33,359 8,540 


Alabama ... 
Arkansas 
Florida 

Georgia . 
Louisiana ... 
Mississippi .. 
N. Carolina.. 
Oklahoma .. 





U. S..... 6,956,583 6,874,206 7,758,621 5,423,628 





THE WHEAT AND COTTON MARKETS 


Wheat Advanced on Account of Crop Condi- 
tions Abroad—Cotton Tended Downward 


Wheat prices advanced on the speculative mar- 
kets last week. Pressure of selling and of deliv- 
eries of the grain were lighter, and news from the 
rest of the world told of rather poor crop pros- 
pects in countries that compete with America in 
wheat exportation, notably the Argentine, with in- 
creased buying in France, Germany, and nearby 
European countries where the wheat production 
was a bit low this year. 

Cotton declined, notwithstanding some weather 
news from the South that would at first thought 
put up the market. But there are differences of 
opinion about the size of the crop, some thinking 
that it has been greatly underestimated. At the 
same time industrial conditions over the world are 
such as to make possible a considerable decline in 
the use of cotton. 


CHICAGO 


—— May.—— 

High. Low. 
90% 89% 
90% 89% 
91% 90% 
90% 90% 
91% 20% 
90%, 90% 
91% 


High, 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 


Oct. 2 
Oct. 
Oct. 
Oct. ¢ 
Oct. 
Nov. % 
Week’s range .....0.0020002.-393 
NEW YORK 
COTTON. 

—Oct.— -——-Dec.— -——Mch.— -——May.— 

High. Low. High. Low. High. Low. High. Low. 
Oct. 27..1424 14.10 14.12 13.96 13.80 13.65 13.77 13.60 
Oct. 28..14.09 14.00 13.95 13.85 13.67 13.55 13.66 13.53 
Oct. 29..14.12 14.00 13.90 13.76 13.59 13.45 13.56 13.42 
Oct. 30..14.08 13.54 13.83 13.58 13.57 13.29 13.58 13.28 
Oct. 13.55 13.77 13.50 13.49 13.29 13.48 13.29 
Nov. 1 «+++ 13.75 13.64 13.47 13.36 13.47 13.36 
W’k’s rg.14.24 13.54 14.12 13.50 13.80 13.29 13.77 13.28 





The Quality of Argentine Beef 


The National Provisioner says in one of its re- 
cent issues that new markets for Argentine beef 
are opening up in Europe: 

Indications of increased demand for Argentine beef 
in Europe—which necessarily affects the shipment of 
such beef to the United States and the prices it may 
command—are constantly cropping up. Countries 
which formerly shut out foreign meats, like Germany, 
France, Italy, &c., are now admitting it because of the 
meat scarcity at home. The latest demand {is from 
Holland. After several trials in Holland of frozen 
meat from Argentina, the results have been considered 
most satisfactory, and a contract has been entered 
into by the Dutch Ministry of War for a steady supply 
for the army from July 1 to Dec. 381. 

The London Medical Officer, representing the 
Department of Health, in his latest annual report, 

calls attention to some drawbacks in the free use 
of the Argentine products: 

The quality of the meat coming from Argentina is of 
a high standard, but unfortunately at times quarters 
of beef arrive which, on being cut {nto joints, show 
some of the lymph glands affected with tuberculosis. 
This matter has given all concerned much serious 
thought during the year. The importers of the meat 
are desirous that only sound meat should arrive, and 
{t fs only just to state that many of the cases were re- 
ported to us by the {mporters as they observed the 
lesions when the meat was cut up. The firms con- 
cerned have repeatedly asked for suggestions as to the 
best means of preventing a recurrence of the trouble. 

Mr. E. Del Costillo, the Argentine Veterinary In- 
spector, has been {ndefatigable in his efforts to prevent 
this class of meat arriving. He has personally exam- 
tned every piece of meat found unsound, and made 
special reports thereon. It has been suggested to him 
that no carcass which shows any Iesion of disease, 
either in the carcass or fn the organs, be exported. 

The latest issue of The Review of the River 
Plate tells of an outbreak of the dreaded foot and 
mouth disease among Argentine cattle: 

The authorities are apparently slowly awakening to 
the fact that foot and mouth disease is rampant within 
the vicinity of the Federal capital, more especially in 
the dairies. So far we have not heard of any delib- 
erate action being taken to isolate districts. A very 
large number of animals were suffering from this 
disease at the rural shows recently held in Rosario 
and Palermo, but we have not read of any measures 
being taken to prevent the :emoval of animals from 
the infected districts into others which may not yet 
be contaminated. ¥® 





